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PAPER STOCKS 


INFLATED BY 
SPECULATION 


The Movement is Strongly 
‘Deprecated by Carl 
Riordon. 


SAYS PRICES ARE ABNORMAL 


A Frank Discussion of the Present and 
Future of the Pulp and Paper 
Trade in Canada—Our Export 
Markets. 


By Carl Riordon, Managing Director and 
Vice-President, Riordon Pulp & 
Paper Co,, Ltd. 

The chief present tendency in the Can- 
adian paper situation is undoubtedly 
the present craze for over-speculation on 


the stock market which has resulted in 


cannot be too strongly deprecated by 
those who have the best interests of the 
industry at heart. Aside from that, the 
most important phase of the situation 
is the searcity of pulp and paper. 

In Canada we are chiefly concerned at 
present with news print. It represents 
the greatest volume and value. In the 
States, our largest market, the book pa- 
per is of the greatest volume and value. 
The situation in Canada will eventually 
conform to that in the States as a re- 
sult of our dependence on that market. 
In other words, the book’ paper trade 
will become paramount in this country. 


North America Our Market 
It is of course understood that in any 
discussion of the Canadian paper situ- 
ation, the Canadian and United States 


’ markets must be treated as a whole, as 


duties are negligible om pulp and paper 
between the two countries. The United 
States is our natural market, at any rate 
until the importations into that coun- 
try from Europe are displaced by the 
Canadian product. It is obvious that it 
is not a sensible proposition for a ship 
to load Canadian sulphite to England 
and then load back with Swedish pulp 
for the States. The fact that westbound 
Atlantic freights are always cheaper 
than-eastbound, lends additional empha- 
sis to this point, as it would give the 
European paper mills a decided advan- 
tage as against us. The difference in 
freight rates results from the fact that 
the great bulk of Atlantic freights is 
moving eastward, consisting, as it does, 
of wheat and other large bulk cargoes of 
raw material. 


United States Chief Market 

In the North American market the 
United States trade is of course the 
most important. Canada imports very 
little from Europe, but her consumption 
is also relatively small. Neither need the 
Canadian manufacturer worry over the 
European market as long as the North 
American consumption exceeds the 
North American supply by half a mil- 
lion tons each year. 


Development of Sulphite Pulp 


The proposed development in sulphite 
pulp in Canada is very great. It is dif- 
ficult to say just how large this will be 
beeause it is in all stages. A recent es- 
timate shows a production of 760 tons a 
day in sight for the near future in Can- 
ada in various stages of planning or con- 
struction. It is either proposed, plan- 
ned, financed, or under construction. In 
the United States proposed increased 
production is in several small items, to- 
talling probably 150 tons per day. 


United States Production 


In Canada and the United States all 
available machinery, including old mills 
which have been out of use for years, 
is being utilized to develop production 
to the fullest extent. This represents an 
increase for the time being, but is not 
a permanent one. The general tendeney 
in the States is toward @ deerease in 
production, 


Increasing Consumption 


We count on a large increase in con- - 


an abnormal inflation of values 
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sumption because the use of papers in- 
to which sulphite pulp goes has been 
increasing very rapidly. Magazines and 
catalogues represent the two principal 
items of this. Also the varieties of paper 
into which sulphite pulp is going is in- 
creasing all the time. For instance, in 
the case of writing paper, typewriter 
paper oF ‘‘wood bond,’’ as it is called, 
is made from sulphite pulp and ordin- 
ary writing paper from rags. The for- 
mer is used in every office for typewrit- 
ing and the enormous increase in office 
forms for all kinds of office systems re- 
presents a large market for this product. 
In addition there is the continued de- 
velopment of the market in the way of 
paper drinking cups, oyster pails, grease 
paper, etc. Large quantities have also 
been required by mills making paper 
board, wrappings, ete. A new use is dis- 
covered for sulphite pulp about once a 
month. In view of these facts, the con- 
sumption of sulphite is expected to keep 
pace with the increasing production. 


600,000 Tons Chemical Fibre Imported 
Annually. 

Further, North America, in spite of 
its enormous areas of undeveloped 
gpruce timber, has been an importer to 
the extent of from 400,000 to 500,000 
tons of chemical fibre annually. We be- 
lieve that Canada is quite able to dis- 
place this large amount of trade. The 
countries of orig® of this trade in the 
order of their importance were before 
the war as follows:—Sweden, Germany, 

Continued on page 14. 


SHORTAGE OF FARM 
LABOR IS ACUTE 


Twenty Per Cent. Reduction in Sowing 
of Fall Wheat Has Been 
Reported. 

According to W. J. Black, Dominion 
Commissioner of Agriculture, the agri- 
cultural situation in Canada is serious. 
Mr. Black states that there is a shortage 
of farm labor in every province in Can- 
ada, which will have a serious effect on 
the crop production next year unless 
steps afe taken to mobilize Canada’s 
labor. He points out that there is re- 
ported a 20 per cent. reduction in the 
sowing of fall wheat, and that there has 
been a large decrease in fall plowing in 
the West. Part of this is due to the 
weather, but Mr. Black states that the 
shortage of labor is also largely respons- 
ible. Unless there is an exceptionally 
favorable season, the crop production 
will be below even last year’s poor re- 
eord. Mr. Black has reports from every 
province, and they all, including Quebec, 
state that there is a scarcity of labor, 
and the farmers of necessity, unless 
something is done, will be driven to de- 
crease their production. 


THE HARDWARE MARKET. 
Soaring Prices for Metal Products Still 
Indicated. 

Hardware and Metal this week will 
say: ‘Prices of hardware continue 
to soar, and this week another 
heavy list of price changes has become 
effective. Products which have ad- 
vanced during the week include wire 
nails, cut nails, lap and buttweld pipe, 
heavy and light tee and strap hinges, 
wrought steel butts, sash weights, malle- 
able fittings, stove pipe, 'handsaws, 
trawels, rivets and burrs, wooden tubs 
and pails, hemp cordage, brass 
escutcheon pins, borax, measuring tapes, 
glass boards, board and log rules, iron 
and steel products. Business is decidedly 
brisk, despite ‘the high. prices now in 
effect. Collections generally are good, 
and a large volume of Christmas trade 
is looked for by the retail trade. 
fact that Canadian munition orders will 
keep all plants busy during the first half 
of 1917, and that many American steel 
plants are booked to full eapacity for 
1917, would indicate that lower prices 
on steel goods will not prevail for many 
months to come. Further advances are 
expeeted on wire nails, pipe, black and 
galvanized sheets. All ingot metals have 
shown eonsiderable additional strength 


this week, and priees on eopper, spelter 
and tin have advaneed to higher levels. 


The linseed oi] market is very unsettled, 
and during the week quotations were 
-webiremn: at times.’” 


The }oU 


EFFORTS STILL 
TO INCREASE OUR 
PRODUCTION 


Manufacturers E Endeavoring 
to Enlarge Output to 
Meet Demand. 


STOCKS NOT BAROMETER 


Recent Depreeilan in Securities Not 
Caused by Change in Fundamentals 
of Industry—The Bank 

Statement. ~ 


The recent weakness in the stock mar- 


ket was not necessarily a refleetion of | § 


any change in the actual physical busi- 
ness conditions of the present or the 
early future, although the market is gen- 
erally more or less a barometer of profits. 
In fact there has been nothing to indi- 
cate that the fundamentals of Canadian 
prosperity have been affected. On the 
other hand efforts to speed-up production 
and to increase facilities for output are 
evident in many directions. The action 
of the market was rather the effect of a 
realization that good as conditions are 
the speculative element was looking too 
far into the future. There is no evidence 
of any decrease in demand in any quar- 
ter, although it cannot be expected that 
the prices can continue to advance inde- 
finitely. The report that efforts were 
being made to cancel munition orders in 
the United States should not have a bear- 
ing on this country, even if true, except 
in that it may prove an influence in 


lchecking further advances in prices. So 


far as volume of orders is concerned Can- 
ada is assured that she will receive all 
that she can handle to advantage so long 
as the war lasts. However, all things 
considered it is well that prosperity and 
speculation should’not be carried too far. 

Evidence of the development: of pro- 
duetion is. to be found in the plans of the 
pulp companies for extensions. Manu- 
facturers of munitions, too, continue 
their efforts to increase production. The 
tendency is to install new equipment 
wherever it can be used to production 
and this with results in view rather than 
cost. This is reassuring as to the con- 
tinuance of shell orders, but increases the 
necessity for preparation being made for 
the period of readjustment when the shell 
orders are cut off. 

The Labor Situation. 

The labor shortage continues acute. 
The feeling of unrest continues with 
widespread demands for increased wages. 
The strike of freight handlers of the 
C.P.R. in Toronto, although of short dur- 
ation, did not result in a satisfactory 
settlement. Farm help is also very short 
and is having a serious effect upon the 
fall preparations for the coming crop. 
The cost of living, which is an important 
factor in the situation, continues to ad- 
vance. Interest is being given to steps 
towards regulation, and attention is 
turned to efforts in England. The fact 
that the latter have already brought up 
“ithe suggestion of embargoes against food 
exports on the part of the United States 
should impress upon Ottawa the neces- 
sity for proceeding very cautiously.- Our 
close relations with the United States 
will make it difficult to interfere with ex- 
change ‘of products without bringing 
about reprisals if desired supplies are cut 
off. 

The end of the Western harvest is ap- 
proaching and the results, as indicated 
in another part of this issue, shows a 
heavy falling off in volume from last 
year, although at the same time being 
higher than in 1914, and, of course, cash 
returns are much greater. Regina re- 
ports that ninety per cent. of the thresh- 
ing was completed on the 20th, with the 
k that with favorable weather oper- 
ations would be practically finished this 
week. 

The car shortage is having its effect 
upon the movement of freight and this 


has led to efforts to prevent so many 


making heavy demands at the same time 
there is a shortage, while throughout por- 
tions of the year there are many idle 
ears. Considering the present cost of 
equipment.~ 
Spending and Saving. . 

Trade and bank figures of interest. The 
former showing the tendency towards ex- 
travagant buying of foreign merchandise 
are analyzed in another column. The 
bank returns are featured by a small de- 
cline in savings, the first in many months 
and probably accounted for by withdraw- 
als to meet the war loan payments. De- 
mand deposits, however, increased $35,- 
000,000. The principal figures and 
changes follow: 

Assets. . 

Change 
over 1915. 
+$ 5,535,812 
13.556,228 
23.910,000 
26,545,085 
124,394,890 
8,406,446 
24,837,753 
68,664,592 
5,857,532 
29,846,636 

7,728,655 
3,377,280 
8,068,700 
160,327 


- -$1,968,940,288 +$311,683,326 


Liabilities. 
$ 145,031,667 +$ 22,249,434 
489,230,224 + 97,188,041 
814,297,404 + 112,960,554 
166,200,928 + 54,964,583 
4,714.799 — 2,032,277 
9,710,875 — 


Oct., 1916, 


Gold reserve ....... 
Govt. securities .... 
Public securities .. 
Railway securities.. 
Can. call loans 
Call loans abroad.. 
Current loans 

Cur. loans abroad.. 
Govt. loans 

Prov. loans 
Municipal loans . 
Overdue debts 


774,928,222 — 
79.459,621 + 
12,728,655 + 

1,476,240 — 
37,613.530 — 
7,168,022 — 


Gross assets . 


Circulation 

Demand deposits .. 
Savings deposits .. 
Foreign deposits . 
Bills payable ...... 


Acceptances 1,016,067 


Gross IHabilities ..$1,722,698,995 +$300/336,163 


LAND SALE INTERESTS 
DOMINION TRUST CO’Y. 


Liquidator Disposes of Property of In- 
dustrial Sites Corporation to 
Steamship Co. 


‘During the existence of the Domin- 
ion Trust Company, of Vancouver, one 
of the concerns into which clients’ 
money was put was the Vandustrial 
Sites Co., Ltd., a company-whieh pur. 
chased a ‘block. of land at Roche Point, 
on the second narrows of Burrard Inlet, 
and about three and one-half miles from 
the city by ferry. The Trust Company 
advanced the Land Company $8,000, 
and nog being even in part repaid, is re- 
garded as an asset, that is, the above 
land, by the liquidator. This week Mr. 
Stewart, after negotiating for some 
time, has succeeded in disposing of 1300 
feet of waterfrontage, comprising some 
80 acres, to the steamship line, Canadian 
Robert Dollar Company, at a eash consi- 
deration. .The subdivision plans will be 
eancelled and a sawmill erected. While 
Mr. Stewart claims the money to sat- 
isfy the loan, his right wi!l undoubtedly 
be disputed by the bondholders, who are, 
it is understood, resident overseas. 

In the will of the late W. R. Arnold, 
provision was made for payment of the 
first $75,000 received on account of in- 
surance monies to the widow and chil- 
dren. The liquidator has always dis- 
puted Mrs, Arnold’s right to the money 
which resulted in legal action on her 
part. The result of the action has been 
made public in a judgment handed down 
by Justice Macdonald, which, in sub- 
stance, is as follows:—‘‘That Arnold’s | 
estate being insolvent and the testator 
having failed to earmark any of the spe- 
cial insurance policies for the special 
purpose of the bequest as he might have 
done by law, the judge finds that none 
of the $200,700 already collected is 
available to pay the $75,000 bequest to 
Mrs. Arnold and her children.’’ The 
judgment will probably be appealed. 


SPANISH TOMATOES. 
Montreal, Wholesaler Imports Foreign 
Goods to Relieve Shortage. 

Canadian Grocer this week will say: In 
the search for canned goods at easier 
prices one Montreal firm this week se- 
eured 5,000 cases of Spanish canned to- 
matoes in the 21%4-lb. size. Considerable 
quantities of American canned goods are 
coming into Canada, There is a good 


demand for most lines of canned goods! 


Canadian cars being held in the United | despite the high prices prevailing. Prices 


States. 


tioned as against half that number of|ward higher prices on corn. 


American ears in Canada. The reply of 
the railroads to the charge that more roll- 


ing stock is tequired is that they have Sugar has held steady with a slightly 


sufficient equipment if the traffe were 
reasonably regulated. In other words, 


Flour registered a decline, but went 
baek again to the level of last week. 


better eonsumption noted in eertain quar- 
ters. Canadian beetroot sugar is now on 


that with the crop movement, elose of the market in competition with the cane 
navigation, transportation of coal, ete, Sugar. 
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PAPER STOCKS _|rumston testo the we of rem in BEEQRTS STILL [muting rary demnds ot tne ame sine BIG FINANCIAL | 
PROBLEMS OF 
NEXT SESSION 


Return of Sir Sir Thomas White 
Being Awaited With 
Interest. 


$175,000, 000 TO BE BORROWED 


In Addition, British Expenditure for 
Munitions Will Have to be Fin- 
anced—New Taxes Are Not 
Probable to Raise Funds. 


Special Correspondence. 


OTTAWA.—Sir Thomas White, Fin- 
ance Minister, will be back in Canada 
the first week in December from an im- 
portant visit to England, where he has 
been consulting with the British autho- 
rities. His consultation with the British 
Government will have considerable in- 
fluence on future Canadian financing. 

Until Sir Thomas returns, the Govern- 
ment is unable to fix the date of the 
opening of Parliament. The session 
largely hinges around the budget speech, 
and the Cabinet will have to know when 
Sir Thomas considers he could have the 
budget ready before calling Parliament. 
During the past two years the budget 
has been ready early in the session. The 
general impression is that the House 
will be called about January 18, but it 
is, of course, only guesswork until Sir 
Thomas is back. 

It will be the most important budget 
in the history of Canada, as Sir Thomas 
will have to provide for an expenditure, 
war and otherwise, of some $350,000,000. 
He has had a growing revenue this year, 
which will undoubtedly pass all records 
and may run as high ‘as $175,000 ,000. 
That will pay for all expenditures out« 
side of war, and probably allow us to 
wipe-eut $50,000,000 of war debt.* But 
there will be still $175,000,000 to be pro- 
vided for, which will have to be raised 
in Canada. In addition, Sir Thomas will 
have on his hands the problem of financ- 
ing Britain’s expenditures for war 
munitions in Canada—a question whieh 


he has under eonsideration with the 
British authorities in England. 


Few Tariff Changes, 


Whether Sir Thomas will resort. to 
new taxation with a view to increasing 
our revenues is already a question which 
is interesting Ottawa. It is not expected 
that there will be much drastic legisla- 
tion, although Sir Thomas sprung a sur- 
prise a year ago, and he may repeat the 
surprise this year. One thing is certain, 
there will be few tariff changes. The 
tariff will not be inereased, although 
there may be some minor modifications, 
Sir Thomas has never favored income 
and land taxation by the Federal Gov- 
ernment, taking the, ground that these 
were the only means of taxation avail- 
able for the provinces and the munici- 
palities. There is a possibility that 
there may be increased taxation on war 
profits, However, it is useless to do much 
guessing at thé present time. 


The Thrift Campaign 

Sir Thomas had planned a Dominion- 
wide thrift eampaign, but this was held 
up by his eall to England. The pre 
liminary arrangements, it is understood, 
have been completed, and it will likely 
be launched shortly after his return. 
Sir Thomas had also under way the issu- 
ing of small Dominion debentures or 
bonds for people of slim means,.some- 
what along the English plan. He has 
been investigating the British system, 
and this matter will be taken up shortly 


after his return. 


THE NEW WORLD BANKER. 
Poreign Loans for Over $2,000,000,000 
Ploated in the United States, 


The conditions accompanying the war 


The figure of 75,000 is men- generally are firm with a tendency to-| have worked a marked change in the 


position of the United States in wor'd 
finance. The North American Republie 
has been rapidly changing from a debtor 
to a ereditor nation and foreign loans 
which have been floated sinee_ August, 
1914, total over $2,000,000,000. Of this 
amount Great Britain hag secured $850,- 
000,000. 
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HINANOTAL Post Of 
AGRICULTURE 


NEEDS PRACTICAL 
“LECISLATION 


Farming Industry Has Gen- 
erally Been Neglected for 
Other Industries. 


STRONG EDUCATIVE MOVEMENT 


Much Good Work Being Done to Extend 


Organized Efforts—The Relation- 


ship of Manufacturing and 
Agricultural Interests. 


Fourth of a series of “Letters from Leth- 
bridge,” by G. R. Marnoch, president of the 


Lethbridge Board of Trade. 

Attention was directed in the articles 
you have recently published under the 
heading of ‘‘Letters from Lethbridge,’’ 
to some aspects of the nation’s business 
in regard to the methods that are avail- 
able to us for dealing practically with 
the returned solfier and other after-war 
problems. In doing so we glanced back- 
ward at pre-war conditions relating to 
artizan labor, and pre-war conditions 
relating to agriculture. The connection 
between these conditions and the after- 
war conditions that might prevail was 
shown; and the relationship between our 
western agriculture and our eastern 
manufacturing business were dealt with. 
The prices of unoceupied agricultural 
lands, the tariff, finance, the transporta- 
tion and marketing; the influences of 
all of these upon agricultural immigra- 
tion were also set forth. A rapid ex- 
amination of the after-war bases of na- 
tional prosperity and fuller produetiv- 
ity; and the connection of these with 
the welfare of the returned soldier was 
attempted. 

The thesis developed in these articles 
is this; that we are primarily an agri- 
cultural nation, and that our present 
and future progréss, and even the 
performance of a duty so _ para- 


mount as the care of the indus- 


tria) welfare, of our returned - sol- 
diers, depends on the success of our ag- 
riculturists. If anything is impeding 
their success, it should be removed, or 
its effect mitigated. If anything can be 


done to stimulate agriculture, it should 


be done. There is a pregnant sentence 
in a part of the report of that ecommit- 
tee which recently sat in England re- 
ferred to in a prévious article of this 


series, 


‘‘No Government, whether Liberal 


or Tory, for half a century has treat- 
ed agriculture as possessing any pe- 
euliar importance on broad national 
grounds,’’ 


These words might in a great measure 


be truly applied to our own Dominion, 
which vitally depends upon the success 
of the agricultural industry; whereas 
farming and its adjuncts form but a 
small part of the industry of Great Bri- 


tain. 
Neglect of the Practical 


Here~is a small illustration of the 
negieetful attitude to pressing agricul- 
tural needs. The present writer can re- 
fer with due appreciation to the fact 


that the Dominion Government recently 


set aside a small appropriation to carry 


out practical tests, based upon geologi- 
eal observations made in 1915, to de- 
monstrate the presence of deep well wa- 


ters for the use of farmers in Southern 


Alberta. But until the attention of the 


Government had been called in 1914 to 


| the fact that the absence of well waters 
in that district was critically affecting 
the welfare of the farmers, nothing had 


ever been done in the matter, although 


large appropriations had been spent in 
other geological examinations dealing 
with mineralogy and prospecting for oil. 
And it evidently required a strong hand 


within the Government to eut the red 
tape that finally let loose the appropria- 


tion, for no one department would ae- 
knowledge the fatherless ehild. And 
even so, only the fringe of a great sub- 
ject, vital to the success of mixed farm- 


ing in those regions in Southern Alberta 


and Southern Saskatchewan, where ir- 
rigation water is not or cannot be made 


available, has been touched. The far-| 


mers’ only friend up till now: has been 
the water witch, and the Governments 


have hitherto left him to the tender 


mercies of this antediluvian witeheraft. 

Much good work has been done by 
many devoted servants of the Federal 
and Provincial Departments of Agri- 
culture; and these scientific departments 
have perhaps been as free as those of 
any Government departments from the 
presence of useless, or worse than use- 
less, patronage appointees. The fruits 
of the work done at the Dominion Ex- 
perimental Farms is being carried to 
the farmers by practical demonstrations 
through the country on farmers’ own 
fields under the Illustration Plot Plan 


started in 1915; the ‘County Agent’’ 


system is not established in Western 
Canada, but the staffs of the Alberta 


agricultural schools endeavor in various 


practical ways to help the surrounding 
farmers. Some good work is being done 
by means of the funds provided by the 


Agricultural Instruction Act in the vari- 
ous provinces. The importance of agri- 


culture to the nation is beginning to be 
impressed upon the High School pupils 
in our city schools; consolidated schools 
in the rural districts are able to pay 
teachers better, and those teachers as 
well as the teachers of the smaller rural 


schools are being encouraged to take a 
practical interest in agricultural prob- 
lems; good work is being done in train- 
ing young men in the agricultural col- 
leges; an excellent start has been made 
in giving winter courses to farmers’ sons 


and daughters in the agricultural schools 


of Alberta; the daily and weekly press 
give considerable space to agricultural 
matter; the rural clergyman is begin- 
ning to see that his usefulness will be 
increased if he takes an interest in the 
economic details of the farmer’s life; 
some city boards of trade are making 
practical acknowledgment of the depen- 
dence of their business success on agri- 
culture; the railway companies gladly 
assist in the work of education by pro- 
viding and running demonstration 
trains to outlying districts. 


The Legislative Influence 


The farmers’ organizations are them- 
selves becoming stronger, and the quer- 
ulous tone of the earlier days of their 
movement is giving way to a more dig- 
nified attitude; the bankers and mort- 
gage companies’ representatives and the 
wholesaler and the retailer are discus- 
sing their mutual interests with the far- 
mer, under the auspices of the Joint 
Committee of Commegce and Agrieul- 
ture (20 business men and 20 leading 
farmers of Western Canada)—and they 
have already discovered that their in- 
terests are identieal, that identity of in- 
terest is the best peacemaker, and that 
the best remedy for high-priced capital 
is more capital. 


The tale is hopeful. The leaven will 


spread in time into our legislative halls; 
and the day may come when such a com- 
plaint as that voiced recently in your 
editorial columns with regard to weak 


representation of agricultural interests 


in the exeeutive councils of our legisla- 


tures can no longer justly be made. 
The plea is now registered that our 
attention as a nation should be directed 


to the connections between our agricul- 


ture and manufacturing, and that these 
relationships should be fairly studied 


and understood. 
Lethbridge, Alta., Oct. 5, 1916. 


SHIPBUILDING IN CANADA. 


Interesting Statements Regarding the 
Industry by Minister of Marine. 


On the oceasion of the recent launch- 
ing of the new Canadian Vickers dredge 
No. 16, the largest of its kind in Can- 
ada, at the plant of the company, Mon- 


treal, Hon. J. D. Hazen, Minister of Ma- 


rine and Fisheries, gave some interest- 
ing information regarding the shipbuild- 
ing industry in Canada, but pointed out 
that Canadians were not taking the in- 
terest of the enterprise of building, own- 


ing and operating ships to as great an 
extent as should be done. .The immedi- 


ate effect of the construction of ships 
would be the distribution_of a large 
amount of money, but the more endur- 


ing benefit would be in the face of a 


great industry established on a firm and 
permanent basis. 

However, to encourage the develop- 
ment of the industry and despite the ne- 
cessity of building up our own mercan- 


tile marine, the following permits have 
been granted for the export of ships to 


be constructed as follows :— 

Messrs. J. Coughlan & Sons, Vancouver, 
three large steel freighters, with carrying 
capacity of more than 8,000 tons, at $1,200,- 
000 each; the Wallace shipyards, of Vancouver, 
four large steel freighters; the Western Dry- 
dock Company, of Port Arthur, three full 
eanal size steel freighters; Thor Iron Works, 
Toronto, two full canal size steel freighters; 
Polson Iron Works, Toronto, two _ steel 
freighters, 3,000 tons capacity, and two more 
of 4,250 tons; Canadian Vickers, Ltd., of 


Montreal, two steel freighters of 7,000 tons; 

and’ the Nova Scotia Steel Company, of New 
Glasgow, N.S., three steel freighters. 
Activity on the Coast. 

It is reported to THE POST that ne- 

gotiations have recently been concluded 


by which the Robert Dollar Company 


has sedured from the Vancouver Indus- 
trial Sites Corporation a waterfront site 
of 75 acres. The company plans the 
erection of a big sawmi!l and doek to 
cost in the neighborhood of $200,000. 
The mill will have a capacity of 150,000 
to 175,000 feet per day, which will be 
used in export trade. The price of the 
property is mentioned at $50,000. 

It is reported in Vancouver that the 
Amalgamated Engineering and Drydock 
Company will ereet an enormous dry- 


dock and shipbuilding plant at North 


Vancouver. 


‘LARGE LOANS 
~ NEGOTIATED 


L. N. ROSENBAUM & CO. 
80 Wall Street, New York 


FEDERAL PROPERTIES, LIMITED. 


PUBLIC Notice is hereby given that under the 


First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been 
under the Seal of the Secretary of State of 
Canada, bearing date the 7th da 
ber, 1916, in is 
nald Herbert Montague Temple, barristers-at- 
law, George Norman Limpricht, draughtsma 
Prederick Charles Allen, solicitor’s clerk, cal 
William Bowler, secretary, all of the City of 
Toronto, in the Province of Ontario, for the 

viz, :—(a) To acquire by pur. 
» concession or otherwise 
mining or fruit lands, 
sites, ¢ and timber lands, and any 
description of real estate and real property or 
any interest and rights therein, legal or equit- 
able, or otherwise howsoever; to take, build 
upon, hold, own, maintain, work, develop, sell, 
lease, exchange, improve and otherwise deal in 
and dispose of such lots, lands, sites, real estate 
and real property or any interest therein; to 
deal with any portion of the lands and property 
so acquired, subdividing the same into building 
lots, streets, lanes, squares and sites for resi- 
dential, business, manufacturing or other pur- 
poses whatsoever, with power to construct and 
pave highways, streets and sidewalks thereon, 
and to construct and furnish facilities for 
sewerage and drainage, water, light, heat and 
other municipal requisites, and to build agen 
any lands for residential, business, manufac- 
turing or other purpose whatsoever and to sup- 
ply such buildings with all necessary facilities, 
plant and machinery to equip them for the pur- 
poses for which they are intended; (b) To 
build, purchase, lease or otherwise acquire, 
manage or control, at such points or places 
along any line of railway or branch line of 
railway, or at any ports or places of call of an 
steamship lines, such buildings as it deems ad- 


y of Novem- 


visable for hotels and restaurants; and may . 


purchase, lease and hold the land necessary for 
such purposes and may carry on any business 
in connection therewith, and afford such facili- 
ties as may tend to the comfort and convent- 
ence of the traveling public; and may let any 
such buildings for such purposes; (c) To pur- 
chase, lease and hold lands required for, and lay 
out, establish and manage parks and pleasure 
grounds and give a lease whereof to, or con- 
tract with any person for the use thereof upon 
such terms as the company deems expedient; 
(d) To act as agents for the sale and purchase 
of real estate and all interests therein and for 
reward to procure real estate investmé@nts for 
any person; to act as selling agents for the 
owners of any real estate, subdivision, building 
sites, town sites or lands of any kind or any 
interest therein, and to take over and acquire 
from any person or corporation any agency, 
inclusive or otherwise, for the sale of any such 
lands, sites or interest therein, and to accept an 
assignment of and perform any contracts made 
by any person with any toher person or cor- 
ooration for the sale of any such lands, sites 
or interest therein as agents or otherwise, and 


generally to act as real estate, house and rental 


agents; (e) To carry on any other business 
(whether manufacturing or otherwise) which 
may seem to the company capable of being con- 
veniently carried on in connection with its busi- 
ness or calculated directly or indirectly to 
enhance the value of or render profitable any 
of the company’s property or rights; (f) To 
acquire or undertake the whole or any part of 
the business, property and liabilities of any 


»erson or company carrying on any business 
which the company fs authorized to carry on, 
or possessed of property suitable for the pur- 
poses of the company: (g) To enter into part- 
1ership or into any arrangement for sharing of 
orofits, union of interests, co-operation, joint 
adventure, reciprocal concession or otherwise, 
with any person or company carrying on or 
sngaged in or about to carry on or engage in 
any business or transaction which the company 
is authorized to carry on or engage in, or any 
business or transaction capable of being con- 
ducted so as directly or indirectly to benefit 
the company; and to lend money to, guarantee 
the contracts of, or otherwise assist any stch 


person or company, and to take or otherwise 
acquire ‘shares and securities of any such com- 
pany, and to sell, hold, re-issue, with or without 
guarantee, or otherwise deal with the same; 
(h) To take, or otherwise acquire and hold 
shares in any other company having objects 
altogether or in part similar to those of the 
company or carrying on any business capable 
of being conducted so as directly or indirectly 
to benefit the company ; (i) To promote any com- 
‘any or companies for the purpose of acquiring 
all or any of the property and liabilities of the 
“ompany, or for any other purpose, which may 
seem directly or indirectly calculated to benefit 
the company; (j) To purchase, take on lease or 
in exchange, hire or otherwise acquire, any 
personal property and any rights or privileges 
which the company may think necessary or 
convenient for the purposes of its business and 
in particular any machinery, plant, stock-in- 
trade; (k) To construct, improve, maintain, 
work, manage, carry out or control any roads, 
ways, branches or sidings, bridges, reservoirs, 
watercourses, wharves, manufactories, ware- 
houses, electric works, shops, stores and other 
works and conveniences which may seem calcu- 
lated directly or indirectly to advance the com- 
nany’s interests, and to contribute to, subsi- 
ize or otherwise assist or take part in the con- 


struction, improvement, maintenance, working 
management, carrying out or control thereof; 
(1) To lend money to customers and others hav- 
ing dealings with the company and to guarantee 


the performance of contracts by any such per- - 


sons; (m) To sell or dispose of the undertak- 
ing of the company or any part thereof for. 
such consideration as the company may think 


fit, and in particular for shares, debentures or 
securities of any other company having objects 
altogether or in part similar to those of the 
company: (n) To procure the company to be 
registered and recognized in any foreign country 
and to designate persons therein according to 
the laws of such foreign count to represent 
this company and to accept service for and on 
behalf of the company of any process or suit; 
(o) To raise and assist in raising money for, 
and to aid, by way of bonus, loan, promise, en- 
dorsement, guarantee of bonds, debentures or 
other securities or otherwise, any other com- 
pany or corporation carrying on any business 
which this company is authorized to carry on, 
and to guarantee the performance of contracts 
by any such company, corporation, or by any 
other person or persons with whom the com- 
pany may have business relations; (p) To sell, 
improve, manage, develop, exchange, lease, dis- 
pose of, turn to-account or otherwise deal with 
all or any part of the property and rights of 
the company; (q) To distribute among the 
shareholders of the company in kind any prop- 
erty of the company, and in particular any 
shares, bonds, debentures or other securities be- 
longing to the company or which the company 
may have power to dispose of; (r) To issue in 
payment or part payment for any property, 
rights or privileges acquired by the company 
or for any guarantees of the company’s securi- 
ties, or with the approval of the shareholders, 


for services rendered, shares of the company’s , 


capital stock, whether subscribed for or not, 
as fully paid up and non-assessable, or the com- 
pany’s securities. The operations of the com- 
pany to be carried on throughout the Dominion 
of Canada and elsewhere by the name of 
“Federal Properties, Limited.” with a capital 
stock of forty thousand dollars, divided into 
shares. of one hundred dollars each, 
the chief place of business of the said company 
to be at the City of Toronto, in the Provinee 
of Ontario. 


Date! at the office of the Secretary of State 
of Canada, this 9th day of November, 1916. 


of State. 


Phone Adel. 17 
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November 25, 1916. 


MONTREAL BANK’S 
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ONTARIO TOWNSHIP 
: BONDS 


Guaranteed by the Province of Ontario. 


PRICE TO YIELD 514% 


Fall Particulars on Application. 


MacDonald, Bullock & Co. 


Toronto Stock Exchange Bidg. 
Phone Adel. 1700-1. 84 Bay St., Toronto 


REVOLVING WARD ROBES 
LIMITED. 
PUBLIc Notice is hereby given that under the 
First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 3ist day of October, 
1916, incorporating Robert John Winsor Barker, 
manufacturer, John Shirley Denison, King’s 
counsel, Leonard Alexander Richard, student- 
at-law, Elizabeth Young, secretary, and Ellen 
Jane McNaught, stenographer, all of the City 
of Toronto, in the Province of Ontario, for the 
following purposes, viz.:—(a) To enter into any 
drrangement necessary for the purpose of carry- 
ing out an agreement or agreements between 
Oscar L. Smith, Grand Rapids Show Case Com- 
pany and Jones Brothers and Co., Limited, 
either in their existing form or with such modi- 
fications as may be necessary; (b) To manu- 
facture, buy, sell and deal in clothing ward- 
robes and all parts thereof; (c) To carry on 
any other business (whether manufacturing or 
otherwise) which may seem to the company 
capable of being conveniently carried on in 
connection with its business or calculated di- 
rectly or indirectly to enhance the value of or 
render profitable any of the company’s prop- 
erty or rights; (d) To acquire or undertake the 
whole or any part of the business, property and 
liabilities of any person or company carrying 
on any business which the company is author- 
ized to carry on, or similar thereto or possessed 
of property suitable for the purposes of the 
company; (e) To apply for, purchase or other- 
wise acquire, any patents, licenses, concessions 
and the like, conferring any exclusive or non- 
exclusive, or limited right to use, or any secret 
or other information as to any invention which 
may seem capable of being used for any of the 
purposes of the company, or the acquisition of 
which may seem calculated directly or indirectly 
to benefit the company, and to use, exercise, 
develop or grant licenses in respect of, or other- 
wise turn to account the property, rights or 
information so acquired; (f) To enter into 
partnership or into any arrangement for shar- 
ing of profits, union of interests, co-operation, 
joint adventure, reciprocal concession or other- 
wise, with any person or company carrying on 
or engaged in or about to carry on or engage 
in any business or transaction which the com- 
pany is authorized to carry on or engage in, or 
any business or transaction capable of being 
conducted so as directly or indirectly to benefit 
the company; and to lend money to, guarantee 
the contracts of, or otherwise assist any such 
person or company, and to take or otherwise 
acquire shares and securities of any such com- 
pany, and to sell, hold, re-issue, with or without 
guarantee, or otherwise deal with the same; (g) 
To take, or otherwise acquire and hold shares 
in any other company having objects altogether 
or in part similar to those of the company or 
earrying on any business capable of being con- 
ducted so as directly or indirectly to benefit the 
company; (h) To enter into any arrangements 
with any authorities, municipal, local or other- 
wise, that may seem conducive to the company's 
objects, or any of them, and to obtain from any 


COMPANY, 


™ such authority any rights, privileges and con- 


cessions which the company may think it de- 
sirable to obtain, and to carry out, exercise 
and comply with any such arrangements, rights, 
privileges and concessions ; (i) To establish and 
support or aid in the establishment and support 
of associations, institutions, funds, trusts and 
conveniences calculated to benefit employees or 
ex-employees of the company (or its predeces- 
sors in business) or the dependents or connec- 
tions of such persons, and to grant pensions 
and allowances, and to make payments towards 
insurance, and to subscribe or guarantee money 
for charitable or benevolent objects, or for any 
exhibition or for any public, general or useful 
object ;3 (J) To promote any company or com- 
panies Zor the purpose of acquiring all or any 
of theggroperty and liabilities of the company, 
or for Any other purpose, which may seem di- 
rectly pr indirectly calculated to benefit the 
compary ; (k) To purchase, take on lease or in 
exchange, hire or otherwise acquire, any per- 
sonal property and any rights or privileges 
which the company may think necessary or 
convenient for the purposes of its business and 
in particular any machinery, plant, stock in 
trade; (1) To lend money to customers and 
others having dealings with the company and 
to guaranteé the performance of contracts by 
any such persons; (m) To draw, make, accept, 
endorse, execute and issue promissory notes, 
bills of exchange, bills of lading, warrants and 
other negotiable or transferable instruments ; 
(n) To sell or dispose of the undertaking of 
the company or any part thereof for such con- 
sideration as the company may think fit, and in 
particular for shares, debentures or securities 
of any other company having objects altogether 
or in part similar to those of the company; 
(o) To apply for, secure, acquire by assignment, 
transfer, purchase, or otherwise, and to exer- 
cise, carry out and enjoy any charter, license, 
power, authority, franchise, concession, rights 
or privilege, which any government or authority 
or any corporation or other public body may 
be empowered to grant and to pay for, aid in 
and contribute towards carrying the same into 
effect, and to appropriate any of the company's 
shares, bonds and assets to defray the necessary 
costs, charges and expenses thereof; (p) To 
procure the company to be registered and recog- 
nized in any foreign country and to designate 
persons therein according to the laws of such 
foreign country to represent this company and 
to accept service for and on behalf of the 
company of any process or suit; (q) To raise 
and assist in raising money for, and to aid, or 
way of bonus, loan, promise, endorsement, guar- 
antee of bonds, debentures or other securities 
or otherwise, any other company or .corpora- 
tion and to guarantee the performance of con- 
tracts by any such company, corporation, or by 
any other person or persons with whom the 
company may have business relations; (r) To 
adopt such means of making known the _ pro- 
ducts of the company as may seem expedient, 
and in particular by advertising in the press, 
by circulars, by purchase and exhibition of 
works of art or interest, by publication of books 
and periodicals and by granting prizes, rewards 
and donations; (s) To sell, improve, manage, 
develop, exchange, lease, dispose of, turn to 
account or otherwise deal with all or any part 
of the property and rights of the company; (t) 
To do all or any of the above things as princt- 
pals, agents, contractors or otherwise, and 
either alone or in conjunction with others; (u) 
To do all such other things as are incidental or 
conducive to the attainment of th above ob- 
jects; (v) To. remunerate any person or com 
pany for services rendered or to be rendered, 
in placing or assisting to place or guaranteeing 
the placing of any of the shares of the com- 
pany's capital or any debentures, debenture 
stock or other securities of the company, or in 
or about the formation or promotion of the 
company or the conduct of its business. The 
operations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “Revolving Wardrobe 
Company, Limited,” with a capital stock of fifty 
thousand dollars, divided into 500 shares of one 
hundred dollars each, and the chief place of 
business of the said company to be at the City 
of Toronto, in the Province of Ontarto. 

Dated at the office of the Secretary of State 
of Canada, this 7th day of November, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


‘Dividends .. 


GREAT STRENGTH 


Immediately Available Assets 
Increased From 56-58 
to 78-49. 


PROFITS SLIGHTLY HIGHER 


Despite Great Increase in Deposits and 
Decrease in Current Loans, Earn- 


ings Increased by Call Loans 
Abroad. 


The annual statement of the Bank of 
Montreal, a record of the year’s oper- 
ations of Canada’s leading financial in- 
stitution, and looked to in the business 
world as a_ keynote of conditions 
throughout the Dominion, must this 
year be regarded as a _ remarkable 
indication of fundamental strength. 
The faet that, despite largely in- 
creased deposits, the ratio of quick- 
‘y available assets has been  in- 
ereased about fifty per cent above the 
high level of a year ago, while, in the 
face of smaller current loans, there has 
been a fair inerease in profits, must 
tend to create confidence both at home 
and abroad and in the latter connection 
is such an impression particularly im- 
portant in view of the changing interna- 
tional relations. There is evidence of a 
continuation of that policy of careful 
management which has characterized the 
conduet of the bank’s affairs since the 
outbreak of the war. 

The analysis of the statement by THE 
POST reveals that there has been a 
striking inerease in higher elass assets. 
These, at $211,239.400, compare with 
$152.200,004 in the previous report. and 
$110,915,530 in 1914. The ratio to lia- 
bilities to the publie is now over 78 per 
cent. compared with 561% per cent. a 
year ago and 49 per cent. in 1914, while 
in relation to total liability, the percen- 
tages are 69.7, 50.4, and 42.8 for the 
respective years. 


Earnings are Larger. 

Considering the enlargement of depo- 
sits, amounting to $50,000,000, on sav- 
ings and $13,000,000 on demand, and the 
fact that there was an actual reduction 
of current loans of about $5,350,000, the 
inerease in earnings, although not large, 
must be regarded with some satisfaction 
because it has been effected in the face 
of a limited demand for eapital in the 
domestic field. Following are compara- 
tive figures:— 

Profits. 


1916. 1915. 1914. 
Bal. forward ..$1,293,953 $1,232,669 $1,046,218 
Profits - 2,200,471 2,108,631 2,496,451 


$3,494,424 $3,341,300 $2,542,669 

- -$1,920,000 $1,920,000 $1,920,000 
. 100,000 
290,000 

127,347 cecccece 

1,293,953 1,232,669 


Patriotic 

Bk. premises 
War Tax 
Balance 


$3,494,424 $3,341,300 $2,542,669 | 


The profits of $2,200,471 represent 


- 


with 13.18 in the last report, but showed 
a considerable falling from 15.60 in 1914 
and a high record of 16.56 in 1913. The 
payment of the dividend and bonus and 
$160,000 for war taxes left a small bal- 
ance of $110,471. The total carried for- 
ward was $1,414,424. In connection 
with the earnings, attention may be call- 
ed to the fact that, taking into consider- 
ation capital reserve and surplus, the re- 
turn on the investment of the sharehol- 
ders is only about 6.5 per cent. 


Enlarged Foreign Business. 


The explanation of higher profits, with 
larger deposits and smaller current 
‘oans, is found in the enlargement of the 
item of eall loans abroad from nearly 
$71,000,000 to slightly over $113,000,000 
This inerease of about $42,000,000 is an 
evident indication of the fact that the 
bank has been making use of its foreign 
connections to enlarge its field for oper- 
ations at a time when there was small 
demand in Canada and when the gener- 
al conditions made it policy to make 
comparatively low profits rather than ex- 
tend the institution’s position in rela- 
tion to immediately available assets. 


Domestic Conditions. 


In addition to the improved financial 
position of the individual, indicated by 
the increase in savings deposits, the fact 
that demand deposits have increased 
$13,000,000 and current loans decreased 
about $5,350,000, shows an improvement 
in the position of Canadian business 
concerns to that extent. This is em- 
phasized when it is considered that the 
enlargements of plants for munitions 
manufacture and other industrial pur- 
poses have been effected with few ecapi- 
tal flotations and, therefore, out of pro- 
fits. 

Other changes are not of great im- 
portance, although a number are of in- 
terest. Holdings of specie have increased 
by over $5,000,000, while Dominion notes 
are lower by over $4,000,000. Bank bal- 
ances abroad are about $5,000,000 high- 
er, indicating that the institution has 
been extending its relation with foreign 
banks. Holdings of cheques are also 
about $5,000,000 higher. A large increase 
in the gold reserve, from $1,500,000 to 
$7,500,000, is also a feature of the en- 
larged immediately available assets. 
Holdings of public securities are’ in- 
creased by over $17,000,000, indicating 
that there has been considerable finan- 
cing of a temporary character, pending 
an improvement in conditions in the biz 
financial markets. An item of $5,000,- 
000 loaned to the Government has disap- 
peared. Overdue debts have been eut 
down by $243,000. ‘‘Other assets’’ are 
higher by $3,000,000 and for this in- 
crease there is no obvious explanation, 
although it may be pointed out that the 
1916 figure of $239,000 compares with 
$210,000 in the 1914 statement. 


In liabilities in addition to the in- 
ereases of assets, the amount represent- 
ing circulation is larger by $4,500,000 
indicating a greater demand for eur- 
rency; the amounts due other banks are 
lower by $3,800,000 and acceptances by 


13.75 per cent. on the capital, compared ' $1,496,000. 


\ BANK OF MONTREAL, 
IMMEDIATELY AVAILABLE LIQUID ASSETS 


Specie 

Dom. Notes ..ccccaccced cqecesecsecsese svcccese 
ME SERS cocascccs 600% wh skS Kaseasdsapacawe 
Notes, bank 

Call loans abroad ..........eeeee. jeOhabeaweres 
Rank balance .......... pencane’ Soe desens oe eses 
Bank balance abroad 

Government securities .........ceeeeeeeees Sena 
Gold Reserve 

Cheques 


Per cent. of public 
Per cent. of total 


1916 1915 Change 


THE FINANCIAL POST OF CANADA 


$ 21,040,803 
20,273,216 
790,000 
1,749,441 
113,002,007 


31,631,238 
419,737 
7,500,000 
14,832,868 


$211,239,400 
78.49 
69.72 


. OTHER ASSETS 


Public securities ....... Me sovdecees asvese eaes : 


Other securities 

Loans to Government ............ edecerecoe eevee 
CEOS SOD Sicic vn cidcbive: 50 éebae' eae Bacsece eee 
Elsewhere .......... ae seeedeteee ad neeevebes eee 
PRETO, SHA 5% cVKS Sccaccses Baud Tsuoeed cane 
CPOE TE io be ece ce areces wdaceweee Jotesecceee 
SET NS Sk cS estihesee wader wiheea as so waata 
Bank premiums 

COO OE HERES io ciciccecceed Susicccesde ns oevttienes 
Other assets 


Total Assets .. 


$ 21,796,159 
13,947,121 


$153,976,141 
$365,215,541 


LIABILITIES TO PUBLIC. 


Circulation ....cccsseee guewsaae os nondeent 

Demand DePs: .o6cccrcsccess cosovogesc ecace eae 

ORE a oe ck Cacewseee eaee seencuew"< 

BG WARES é vend cckeee Forccdic vere Seed ee 

Due elsewhere ........-ceeeee cone senceviaenens 

Acceptances ....cceceee coves neaeeue Kanedswes’e 
* Bills payable .... .. pddbenntenies so ixeseeecuien se 

Other Habilities .....0.+ ssccccccecce sovcvevers 


CRO Sick vp ceadvc 00s ee 
ROSETTE wcccncccce cocves cccesese se jweaveegese 
Tividends 

Balance ......... 


‘ 


Total See eee eee ee SHH eneeeeee Seenereeeene 


weeeeeene 


$ 21,779,134 
88,767,018 
210,439,082 
5,663,391 
45,282 
2,179,360 
1,225,936 
638,532 


$331,237,685 — 
LIABILITIES TO SHAREHOLDERS. 


$ 16,000,000 
16,000,000 
563,423 
1,414,423 


$33,977,856 
$905,215,541 
er ree 


$ 15,808,701 
24,461,103 
790,000 
1,532,471 
70,957,527 
266 
26,793,149 
463,281 
1,500,000 
9,893,506 


$152,200,000 
56.58 
50.40 


$ 4,475,488 
13,332,076 


$ 17.276.782 
75,745,729 
160,277,083 
9,474,694 
482,632 
3,675,550 
1,283,836 
910,215 


~$269,126,530 


$ 16.000.000 
16,000.000 

500.072 
1,298,952 


$33,854,024 


f 


| + 


+ ++/ +] ++ 


PT tet ++ 


Lil elaee + + 


+ 


4 + ++ 


$ 5,232,102 
4,187,887 


216,970 


$17,320.671 
615.045 
5,000.000 
5,349,441 
584.288 
52,100 
243,732 


3,111,182 
$3,195,591 
$62,234,987 


$ 4.502.352 
13,021,289 
50,161,949 

3,811,303 
62.650 

+ 1,496,199 
57,900 
271,683 


$62,111,155 


THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST : : $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD . - . General Manager 
H. V. F. JONES . : Ass’t General Manager 


The Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 
business. 


Collections 


Collections made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


SBIR EDMUND B. OSLER, M.P. w.D. MATTHEWS 
President Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada. 


STANDARD BANK — 


OF CANADA 


HEAD OFFICE - TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


Y%EST'D 1873 


UNION BANK OF CANADA 


DIVIDEND No. 119 


NOTICE is hereby given that a Dividend at the rate of eight 
per cent. per annum, upon the Paid-up Capital Stock of the 
UNION BANK OF CANADA, has been declared for the current . 
quarter, together with a bonus of | per cent., and that the same 
will be payable at its Banking House, in the City of Winnipeg, 
and also at its branches on and after Friday, the Ist day of 
December, 1916, to Shareholders of record, at the close of business, 
on the 15th day of November, 1916. — 


The transfer books will be closed from the 16th to the 30th of 
November, 1916, both days inclusive. 


By order of the Board, 


G. H. BALFOUR, 
General Manager. 
Winnipeg, October 19, 1916. 


The Weybum Security Bank 


HEAD OFFICE, - WEYBURN, SASK. 
EIGHTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. S. E. Oscarson, White 
Rock, 8.D. Chas. A. Johnson, Wey@®urn, Sask. H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 
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THORNTON DAVIDSON 


& co. 


Members Montreal Stcck Exchange 


STOCK AND BOND BROKERS 
Orders Executed 


BONDS FOR INVESTMENT 
On Ail Markets 


Weekly Letter Mailed On Applications 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


BANK OF MONTREAL 


CE is here i that a 
Nbivipenp ere kgs a 
HAL CENT., upon 
Capital Stock of this Institution, has 
been declared for the current quarter, 
also a BONUS or ONE Peer CENT. 
both ble on and after Friday, the 
FIRS' DAY OF DECEMBER next. 
to maaeeitet of record of 31st Oc- 
. By order of the Board. 
FREDERICK WILLIAMS-TAYLOR 

Generali Manager 
Montreal, 20th October, 1916. 


The Canadian Bank 


of Commerce 


DIVIDEND NO. 119, 


NOTICE is hereby given that a quarterly 
dividend of 2% per cent. upon the capital 
stock of this Bank has been declared for the 
three months ending 30th November next, to- 
gether with.a bonus of one per cent., and that 
the same will be payable at the Bank and its 
Branches on and after Friday, 1st December, 
1916. The Transfer Books of the Bank will 


_be closed from the 16th to the 30th of Novem- 


ber next, both days inclusive. 
By Order of the Board. 
JOHN AIRD, 
General Manager. 
Toronto, 27th October, 1916. 


The Sherwin-Williams 
Company of Canada,Ltd. 


= 


NOTICE TO SHAREHOLDERS. 


NOTICE is hereby given that the Annual 
General Meeting of the Sherwin-Williams 
Co. of Canada, Limited, will be held at the 
Windsor Hotel (Room 129), Montreal, Que., 
on Wednesday, the 29th day of November, 
at 2.80 o’clock p.m., to receive a statement of 
the affairs and financial position of the Com- 
pany, and for the election of Directors, and 
for the transaction of such other ‘business 
as may come before the meeting. 
By order of the Board, 
J. H. GORDON, ' 
Secretary-Treasurer, 
Montreal, November 14th, 1916. 
Montreal, 20th November, 1916. 


The Canada landed and National 
Investment Company, Limited 


DIVIDEND NO. 119. 


NOTICE is hereby given that a DIVIDEND 

OF TWO AND ONE-QUARTER PER 
CENT. (being at the rate of nine per cent. 
per annum), on the amount paid up on the 
Capital Stock of this Company, has been de- 
clared for the quarter-year to the thirty-first 
day of December, 1916, and that the same will 
be payable at the office of the Company, 23 
Toronto Street, Toronto, on and after the 
second day of January, 1917, to Shareholders 
of record at the close of business on the fif- 
teenth day of December, 1916, 


By order of the Board. 


EDWARD SAUNDERS, 
‘ Managing Director. 
Toronto, 15th November, 1916. 


The Steel Company 
of Canada, Limited 


Distribution of Common 
Shares 


NOTICE is hereby given that a distribution 

of four per cent. on the Common shares 
of the Company will be made out of the 
earned profits for the year 1916, payable ist 
January, 1917, to sharehcélders of record at 
the close of business on the 16th of Decem- 
ber, 1916. 


By order of the Board, 
H, H, CHAMP, 


Secretary. 
Hamilton, Ontario, November 21st, 1916. 


Dominion Textile Com- 
pany, Limited 


NOTICE OF DIVIDEND. 

A DIVIDEND of one and one-half per cent. 

(1%%) on the Common Stock of the 
DOMINION TEXTILE COMPANY, LIMITED, 
has been declared for the quarter ending 
sist December, 1916, payable JANUARY 2nd, 
= i, to shareholders of record, December 15th, 
1916. 

By order of the Board. 
JAS. H. WEBB, 
Secretary-Treasurer. 


Hollinger Consolidated 
Gold Mines, Limited 


(No Personal Liability). 


DIVIDEND NO. 54. 


PHE regular four-weekly dividend of 1% 
upon the outstanding capital stock has 
been declared payable Ist December, 1916, on 
which date cheques will be mailed to share- 
holders of record at the close of business ¢ 
24th’ November, 1916, 
D, A. DUNLAP, 


Secret&ry-Treasurer. 
Dated 17th November, 1916. 


* 


The Bank of Nova 
Scotia 


DIVIDEND NO. 188. 


NOTICE is hereby given that a Dividend at 
the rate of fourteen per cent. per annum 
on the paid-up Capital Stock of this Bank has 
been declared for the quarter end Decem- 
ber 31st, and that the same will be} payable 
on and after Tuesday, the 2nd day of\January 
next, at any of the offices of the Bank. 
The Stock Transfer Book will be closed 
from the 18th to the 3ist proximo, inclusive. 
By order of the Board, 
H. A. RICHARDSON, 
General Manager. 
Halifax, N.S., November 16th, 1916, 


The Roya! Bank of Carada 


DIVIDEND No. 117 


UTICE is hereby given that » 
DivipEND of THREB PER CENT. 

(being at the rate of ‘I'welve per cent. 

rannum) upon the Paid-up Capita! 
Btock of this Bask. has been declared 
for the current quarter, and will be 
payable at the bank and its Bran 
ehes on and after FRIDAY, the FIRST 
DAY OF DECEMBER next, to Shure 
hoiders of record 15th November. 

By order of the Board. 
Cc. E. NEILL, 


General Manaz 
Montreal. P.Q., October 17. ists. 


Tooke Bros., Limited 


Preferred Stock Dividend 
No. 16. 


OTICE is hereby given that a Dividend of 
1%% on the Preferred Stock of thig Com- 
pany has been declared for the Quarter end- 
ing 30th November, 1916, also a Dividend of 
1%% on account of Deferred Dividends, both 
payable on December 16th, to Shareholders of 
‘record of 20th November. 
By order of the Board, 
W. S. BARKER, 
Secretary-Treasurer. 
Montreal, November 16th, 1916. 


Lake of the Woods Mill- 
ing Company, Limited 


DIVIDEND NOTICE, 


NOTICE is hereby given that quarterly 

dividends of 1% per cent. on the Preferred 
Stock, and of 2 per cent. on the Common 
Stock of Lake of the Woods Milling Com- 
pany, Ltd., have been declarea, payable on 
' Friday, December Ist, to shareholders of re- 
cord at the close of business on Saturday, 


November 25th, 1916. ‘ 


By order of the Board. 


R. NEILSON, 
Assistant-Secretary. 


The Windsor Hotel Co. 


of Montreal 


DIVIDEND NOTICE. 


NOTICE is hereby given that a Dividend of 

. Four per cent. on the Paid-up Capital 

Stock of the Company has been declared, 

payable to Shareholders of record on_ the 

books of the Company on November 22nd, 

1916, and will be paid on December Ist, 1916. 
JOHN DAVIDSON, 


a *  Secretary-Treasurer, 
_ Montreal, Nov, 14th, 1916. 


MEETINGS, ETC. 


The Quebec Bank 


NOTICE is hereby given that a Special 

General Meeting of the Shareholders of 
The Quebec Bank will be held at the Head 
Office of the said Bank, in the City of Quebec, 
Que., on TUESDAY, the Twenty-eighth day of 
November, 1916, at the hour of three o'clock in 
the afternoon, for the purpose of considering 
an agreement for the-sale by the said Quebec 
Bank of its assets to The Royal Bank of Can- 
ada, upon the terms set out in such agreement, 
a copy of which will be mailed to each Share- 
holder with this notice, and, if deemed advis- 
able, of passing a resolution or resolutions 
approving the said agreement and authoriz- 
ing the President and General Manager of The 
Quebec Bank to affix to said agreement the 
corporate seal of the Bank an4 to sign and exe- 
eute the sume for and in the name of and on 
behalf of the Bank; and also for the purpose 
of considering and, if deemed advisable, of 
passing all such other and further resolutions 
for fully carrying out the said agreement and 
the terms thereof as the Shareholders shall 
consider expedient or advisable, and for the 
purpose of authorizing the Board of Directors 
to give all such notices and make all such ap- 
Nlications and to pass and execute all such 
other acts, resolutions, deeds, instruments, 
matters and things as may be deemed neces- 
eary for procuring the assent of the Governor- 
in-Council to the said agreement, and for 
carrying ont the same and distributing the 
proceeds of the said sale, « 

By order of the Board, 


Ea Trareaae, 
| Quebec, 24 etoder, 1916. — 


ITH the exception of a few bright spots created by specialties, which nt 
W dently benefited from more careful examination in the period of ess 
active trading, the market this week developed more general and evident 


| weakneas which was only relieved by a measure of renewed strength in the late 


trading. In the steels, the textiles, transportation, utilities and other groups there 
was a shading in prices and the reaction was even more noticeablé in the 
papers where the upward thovement continued throughout the first days of the re- 
action. Strength was only noted in a few individual favorites. The whole aspect 
of the situation is that the decline has been in the nature of a healthy readjustment 
after a period of abnormal demand and attendant rapid advances. There has been 
nothing to indicate a fundamental change in the position of the different indus- 
tries further than uneasiness as regards the period of readjustment, a feeling that 
the future was being too freely discounted, indications here and there that though 
the volume of business may continue prices have about reached the top and re- 
ports that profits may be subject to further taxation. However, where these fac- 


tors have worked to cause the reaction 0 


r are being mentioned reasons therefor is 


a matter of opinion, as usual. In any event periods of advance always have their 


reaction and this one did not come too soon for the general good of the situation. 
Industrial captains were becoming uneasy that the public were carrying the market 


off its feet. 


The American market, with which Canada has been moving in sympathy, is sum- 


marized as follows by Henry Clews:— 


‘<The two sets of conditions under which this market is operating may be sum- 
marized as follows: In favor of an advance; continuance of the war, high prices for 
commodities, big profits of munition industrials, abundant capital and credit, a 
clearer domestic political outlook and a rising speculative fever. Against the ad- 
vance: insistent inside liquidation, pressure of foreign holdings, continued big 
offerings of foreign loans, rising costs of production and operation in all directions, 
necessity of new economies, impaired buying power by. many consumers and danger 
of international complications. With such a conflicting outlook, the market pro- 


mises sharp fluctuations and continued activity.”’ 


STEEL STOCKS 


Weakness Appears to be in Sympathy 
With the General Tendencies 
of the Market. 


The position of the steel securities 
has. developed general weakness during 
the week. Although there was a meas- 
ure of recovery in the late trading. 
The decline appears to be rather an 
adjustment with the general trend of 
the market than to any definite change 
in fundamental conditions. The re- 
action may be regarded as a more or 
less healthy development following a 


period of abnormal buying on the part 
of the public in which the bears have 
been assisted by a feeling in many 
quarters of uncertainty as to how far 
the future can safely be discounted, in 
view of the inevitable readjustments. 
The weakness has also been sympathetic 
with the American market although in 
the case of the latter efforts to cance, 
certain munitions orders which have 
been mentioned as a factor do not 
evidently apply in Canada except as 
indicating that the top of the upward 
movement for steel may be in sight; 
Canada is pretty well assured of capa- 


city orders for munitions so long as 


the conflict continues and of a measure 
of preference over the States in this 
respect. The report ot the possibility 
of the war tax on profits above 7 per 


cent. on capital and unimpaired re- 


serves being doubled has also no doubt 


been a contributing influence. At least 
the prospects of such action no doubt 
lend strength to the conservative policy 
of making heavy reserves for deprecia- 


tion and making improvements out of 


earnings. 
Reports respecting the enormous ore 


deposits and coal beds of the Dominion 
Steel and Nova Scotia Steel and Coal 


Companies have been the basis of bull 


movements in respect of these two 
stocks. According to the last annual re- 
port of the Dominion Steel Corporation 
the company has sufficient proved ore 
to supply the needs for over 100 years, 


600,000,000 tons, The Nova Scotia Steel 
and Coal Company has at least 2,000,- 


000,000 tons in its submarine areas, 
enough for 3,300 years at the present an- 
nual draft of less than 600,000 tons. 
Both companies have enormous beds of 


cole in Cape Breton Bay and on the 
mainland of Nova Seotia. These re- 
sourees are valued éonservatively in the 
annual reports. They have greatly in- 
ereased in value this year and may be 
expected to imecrease in value in future. 


The remarkable conditions in the steel 


industry seem to continue and develop 
uninterruptedly. Steel rails, pig iron, 
and other articles in proportion, have 
risen in price again—rails by $5 per 
ton. Conditions of the different com- 
panies in America are practically uni- 
forn—ample demand for their produets, 
feverish activity to fill orders, high gross 
returns and net profits, and, last but 


not least, wonder where, when, and how 
it is all going to end. 


Considerahle disappointment and re- 
sentment has been expressed against 
the Directors of the Steel Corporation 
of Canada for declaring a dividend of 
only 4 per cent. Conservative investors 
will, however, support them in: paying 
4 per cent. instead of 6 per cent. The 
Directors have set an example that 
should be followed by other corpora- 


soe 


tions that are unusually prosperous at 
the present time. Steel companies and 
other industrial institutions in Canada 
will have to spend a good deal of money 
in extensions to plants, in renewing 
machinery in the next few years and 
money may not be easy to secure after 
the war as at the present time. Even 
an old-established perfectly equipped 
corporation like the Béthlehem Steel 
Co., will, as Mr. Schwab stated this 
week, require to expend fully a hun- 
dred million in a building and con- 
struction programme. The aim of Can- 
adian corporations should be to estab- 
lish their business on a basis that will 
pay regular and permanent dividends 
on all their securitjes, putting their 
surplus into plant rather than into big 
dividends at the present time is more 
likely to ensure permanency of divi- 
dends in the future. . 


AMERICAN SITUATION. 

New York is frankly nervous about the 
future. At least those who are most intimate 
with the facts. Chairman E. H. Gary, of the 
U.S. Steel Corporation, told members of the 
Iron and Steel Institute a couple of weeks 
ago that this is plainly a time for caution 
and sure-stepping as to the future. In spite 
of the exigencies of the war developments are 
appearing in the steel industries of the belli- 
gerent nations including France, which supply 
food for study. 

England for instance, has gone forward in 
iron and steel making during the war. . More 


steel has been produced than in any previous 
year and more iron than in any year except 
1918. Germany will produce in 1916 more iron 
and more steel than in 1915, and almost as 
much as in the record year 1913. France, in 
the portions of her territory free from Ger- 
man control and with so much of her iron ore 
resources now in German hands has been able 
‘o double the 1915 rate of production at the 
iron and steel plants operated by French own- 
-rs. Large additional capacity has been built. 
There bids fair to be a greater French ‘steel 
output after than before the war. Of course 
a large part of the iron and steel has been 
used for war purposes, but when the war 
is over, Germany, France and England will do 
as big business in exportsasthey did before 
the war. In fact the exports of the United 
States have not yet equalled the post-war ex- 
ports of Germany. The present is being made 
the most of by American iron and steel com- 
panies, but whatever the future may be no 


one pretends to know, 


In the United States, therefore, it is appar- 
ently the Street that is providing the chief 
interest in iron and steel stocks. This is 
borne out, too, by the volume of steel stocks 
traded in. In Canada steel stock trading and 
to some extent prices appear to be based on 
the credulity of the Street rather than the 


buying of inside interests. It is doubtful 


whether well informed insiders believe that 
the present high level of prices will be main- 
tained after the war though of course they 
may take the opportunity to make the most 
of the present temperament of the Street. 


AMERICAN MERGER. 


A few weeks ago Sloss-Sheffield Steel Com- 
pany appeared in the market once again, and 
of course there has been great activity in 
Lackawanna Steel and other companies. It 
now appears that a consolidation which was 
undertaken a year ago is to be a final suc- 
cess. The Lackawanna Steel, Youngstown 
Sheet and Tube, Sloss-Sheffield Inland Steel, 
and Interlake Steamship companies are to be 
merged in a $250,000,000 corporation. Nego- 
tiations are so far along, it is reported, that 
prices have been fixed for the shares of some 
of the companies, $110 and an extra cash divi- 
dend of 5 per cent. for Lackawanna, and par 
for Sloss-Sheffield. Lackawanna is selling at 


105, and Sloss-Sheffield at 90. THE POST -has 


as yet been unable to secure authoritative in- 
formation but is inclined to believe that com- 
binations are the products of depression and 
competition rather than. prosperity. The 
Lackawanna is doing a $1,000,000 a day busi- 
ness; profits are good and are increasing, and 
Sloss-Sheffield is doing a good business in 
raw materials, ore, coal and pig iron. 


DOMINION STEEL. 

Dominion Steel CorpoPation developed 
weakness with the general movement in the 
steel group. There was nothing to indicate 
any change in the fundamental position of 
the company; in fact there was a very satis- 
factory announcement of the operations fol- 
lowing a meeting of the board at Montreal, 
w .. ' 


pure: 


NEWS OF SECURITIES--The Reacti 


months of the year had reached a value of 
$29,000,000, which is far beyond anything ever 
realized by the company before this. Efforts 
were made recently to call in the short term 
notes maturing serially between 1918 ang 
1920, and it is understood that practically ay 
these potes are now out of the way. Ip 
addition the company has bought in its own 
bonds to an amount covering sinking fung 
requirements for four years. After all that 
it has $1,800,000 cash in the bank. 


STEEL OF CANADA, 


There is a well emphasized report in Hamil. 
ton that six weeks ago the Steel Company of 
Canada had sold all its output for the firgt 
half of 1917, and that inside of a week the 
a for the last half of 1917 has been 
sold. 

“Four per cent. for the year 1916” ig being 
variously interpreted. In some quarters {t jg 
understood to represent eight per cent, for 
the second half of the year 1916, which would 
put the stock on a 16- per cent. basis. Ag the 
preferred stock is participating an 8 per cent. 
dividend for the half-year would have in- 
‘volved splitting the profits with preferred, 
This same fact will doubtless encourage the 
dircetors to continue dividend payments on 
common in order to avoid piling up funds part 
of which might have to be, paid to preferred 
hoiders later, 4 per cent., in the minds of the 
optimistic will be raised to 6 or 7 per cent, 
at least in 1917. ‘ 

At the same time ‘a quarterly dividend 
basis has not been provided. ‘This dividend 
is for 1916. There are no expressed promises 
for the future. Yet, the conservative views 
generally believed to control steel of Canada 
argue that this distribution would not have 
been made had there been no intention of 
continuing it. Nothing could be learned of 
Montreal interests being dominant and there 
was nothing to indicate that Hamilton inter- 
ests were disturbed by Montreal demands. 
Uncertainty, however, about how to interpret 
the dividend announcement carried prices off 
to 76% in the late afternoon of Tuesday as 
compared with 78 earlier in the day. 


STEEL FOUNDRIES. 

Dominion Steel Foundries continues very 
popular in Hamilton. Price declines are taken 
quietly and there has been little selling. Big 
dividend distributions anticipated for 1917 
seem to be holding the stock up. Doubtless 
there is a bit of local patriotism in Hamilton 
trading but its existence is not at all un- 
certain. 


ALGOMA STEEL. 
Reports from the Soo are to the effect that 


the plants ‘ef the Algoma Steel Company are ~ 


working at their highest capacity. There are 
about $3,000 men employed in addition to 
werkmen on plant extension. The payroll has 
earnings in the neighborhood of $300,000 per 
month, which is the largest in the history of 
the organization. There is a heavy movement 


of steel billets via the Algoma Central and 
Hudson Bay Railway. 


NOVA SCOTIA STEEL. 


E. M. McDonald, M.P., of Pictou, N.S., on 
he occasion of the recent launching of the new 
Dredge No. 16 by the Canadian Vickers Co., 
referred to the fact that the Nova Scotia Steel 
and Coal Co. was preparing the way by financial 
and other arrangements to continue in the 
shipbuilding business in a large way and had 
already laid the keels of three large freighters. 
He thought that after the war the Canadian 
steel industry would have to turn to the pre- 


duction of steel for shipbuilding purposes if 
Canada is to maintain its place in the world. 


LAKE SUPERIOR CORPORATION, 


During the week the Lake Superior Corpora- 
tion issued a statement to shareholders, being 
the first of reports which the company has de- 


cided to issue periodically. The production for - 


the four months ending October 31st was given 
at 131,600 tons of ingets and 82,500 tons of fin- 
ished material. These figures are hardly up to 
expectations, but comment is made that con- 
ditions during the latter weeks of the period 
were more satisfactory. The following are 
paragraphs from the document which is a 
lengthy one: 

“The output is practically sold up for the 
ensuing year. At October 31 the Steel Com- 
pany had approximately 380,000 tons unfilled 
orders on hand, the tonnage preponderating be- 
ing shell steel and steel rails. Prices are satis- 
factory, but profits on war material cannot be 
as high as in the States from the fact that 
heavy duties plus war taxes are payable in 
Canada, and in addition it must be kept in 
mind that the price of steel rails has increased 


but slightly in comparison with other steel? 
products, 

“The end of the year should see the finish of 
the more important construction work. On 
account of labor conditions, it is doubtful if, 
beyond a third 75-ton open hearth furnace, any 
attempt will be.made to embark upon further 
new construction ; the most formidable of which 
yet to be undertaken is, of course, the develop- 
ment of the mills, 

“Generally, the financial situation has im- 
proved, and with the assistance of moneys in 
the trustees’ hands, etc., your directors are 
hopeful of dealing with the notes situation as 


well as caring for necessary new construction.” 
Full details are given with regard to the in- 


vestment account of the corporation, which 
stands on the books at $47,974,5°6, and the par 
value of the securities held 1s $62,188,815. The 
reserve for depreciation of securities at the end 
of June 30 last was $710,953, which amount de- 


ducted from the book leaves a net value of 
$47,263,603. 


PULP AND PAPER . 


Issues Are Beginning to Show Weak- 
ness—Older Stocks Like Lauren- 
tide and Riorion Have Con- 
siderable Reccessions. 


Those who looked for a continuance 
of the upward movement in pulp and 
paper securities this week have been 
disappointed. In common with the 
rest of the market weakness has de- 
veloped in these issues and in some 
eases quite considerable price reces- 
sions have been recorded. This is 
especially true of the older stocks up 
to the close on Thursday. Laurentide 
had declined eight points; Riordon ten 
points; Wayagamack seven points. The 
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or so, while the latter. after experience- 
ing a sharp upward movement early in 


the week, sold off to a level that left a 


net gain for the week of over two 

points. ° 
Shareholders of Canadian paper com- 

panies will take every encouragement 


from a statement on the outlook for 


the paper manufacturing industry made 
by I. H. Weldon, president of the 
Provincial Paper Mills Co., and pub- 
lished this week in the industrial page 


of the Toronto Globe. Mr, Weldon says, 


**In ten years I venture to say that all 
the newsprint in America will be manu- 
factured on this side of the line. We 
have in Canada unlimited quantities of 
wood and an abundance of water and 


water-power, This country owns 40 
per cent. of the world’s supply of pulp- 
wood, and yet we are producing only 
about five per cent. of the world’s 
paper. The United States has eighten 
per cent. of the world’s pulpwood sup- 
ply, and makes about forty-two per 
cent. of the paper. There is only one 
conclusion to such a situation.” The 
big development, Mr. Weldon thinks, 


will be in newsprint, which offers the 


greatest opportunity to Canada for 
expansion. The scene of development 
in the immediate future, he thinks, is 
bound to be in the territory lying 
directly south and east of Hudson’s 
Bay. Eastward from the Timiskaming 
country to Labrador would seem to be 


the logical field for the pulpwood in- 
dustry during the next twenty years. 


LAURENTIDE, 


It has been a quiet week for Laurentide, 
transactions being small ‘and few in number. 
The price of the stock dropped eight points 
from 217 to 209 during the week. 


WAYAGAMACK., 


In company with most of the other paper 
stocks, Wayagamack experienced a decline this 
week. It sold down from its high point of 112, 
attained on Thursday of last week, to 105 on 


Thursday of this week. Transactions were auu- 
ited in scope. 


SPANISH RIVER. 


Both the common and preferred shares of the 
Spanish River Company have held last week's 
advances quite satisfactorily. The common, 
which touched 25 on Friday last, has been sell- 
ing during the week between 23 and 24%. The 
preferred, which sold up to 66% last week, went 


to 66% on Tuesday and for the rest has held 
around 66, 


NORTH AMERICAN PULP. 

Except on Tuesday, when over two thousand 
shares of North American Pulp were dealt in in 
the unlisted départment of the Toronto Ex- 
change, there was not nearly so much activity 
in this new stock market favorite this week. 
The price showed a steady inclination to sag. 
The close on Thursday was at 14, which com- 
pares = 15% the previous week. 


BROMPTON. 


A sharp advance and a no less pronounced 
decline were features of the week’s trading in 
the shares of the Brompton Pulp & Paper Co. 
Activity commenced on Monday, when Montreal 
traded in between two and _ three thousand 
shares and Toronto in 825 shares. The price 
advanced in Montreal to 75% and in Toronto 
to 75%. There was no diminution of activity on 
Tuesday. Early in the morning a new high of 
79% was recorded in Montreal and of 80 in 
Toronto. A recession occurred towards noon, 
when the price dropped to 75%, but another ad- 
vance took place in the afternoon, with the 
stock closing at 77. Wednesday’s trading was 
around this level, but on Thursday there was a 
break to 71%. Closing sales were made, how- 


ever, at 73, a gain of over two points for the 
week, : 


RIORDON. 


Shares of the Riordon Company have evinced 
pronounced weakness during the past few days. 
A high of 150 was recorded last Saturday, but 
on Monday, the stock declined to 14714, on 
Tuesday to 147, and on Thursday to 137, with 
a close that day at 139. 

An interesting piece of news in connection 
with the Riordon Company, which was made 
public this week, was to the effect that the 
Company had completed the purchase of a ma- 
jority of the capital stock of the Ticonderoga 
Pulp & Paper Company, Ticonderoga, N.Y. The 
latter concern manufacturers over 100 tons of 
soda pulp and fine book and specialty papers 
per day and they are one of the many large 
consumers of Riordon sulphite fibre. The new 
connection insures the Riordon Company a per- 
manent outlet for a considerable portion of its 
product. Fixed assets of the Ticonderoga Com- 
pany ere about §1,760.000 and the surplus of 
current assets over current liabilities is over 
$630,000. The earnings which will accrue to the 
Riordon Company from this investment will 
mean very substantial profits to its share 
holders. 

Directors of the Ticonderoga Pulp & Paper 
Company are now: Charles Riordon, Car] Rior- 
don, F, B. Whittet, Lawrence Macfarlane and 
T. J. Stevenson, of Montreal; George EB. Challes, 
Toronto; T. BE. Warren, Ticonderoga, N.Y.; C. 
S. Merrill, Albany, N.Y., and Allen Curtis, New 
York City. The officers of the company elected 
on Tuesday are as follows: Charles Riordon, 
president; Carl Riordon, vice-president; F. B. 
Whittet, secretary and treasurer; T. E. Warren, 


manager. 

An important statement by Carl Riordon, 
vice-president and managing director of the 
Riordon Pulp and Paper Company, on the paper 
situation in Canada, appears on the front page 
of this week's issue of THE FINANCIAL POST. 
In it Mr. Riordon deprecates the tendency to- 
wards an inflation of values in the paper 
stocks, having in mind no doubt the spectacu- 
lar advance made by the shares of the Riordon 
Company in particular. Mr. Riordon considers 
that the development in the sulphite pulp in- 
dustry is the most important one in Canada at 
present. Only about five per cent. of the Rior- 
don product is produced as sulphite for use in 
making newsprint. That this production is te 
be materlally increased is pretty well under- 


TRANSPORTATION — 
Important Conference of Government 


and Railway Officiale—Car 
Shortage Difficulties. 


The tendency in the market for rail- 
way securities has continued easy. In 


this connection the smaller Western 


crop is no doubt the main influence, but 


there are other important factors in the 
difficulties of seeuring labor and the 
rising seale of wages, together with the 
higher cost of construction and other 


materials, Practically all the systems in 
Canada and the United States operating 


in the Western wheat country are show- 
ing declining returns, the influence of 
which is offset to a greater or less extent 
‘in accordance with the activities of the 


company in the East, where the move- 
ments of freight and other merchandise 
are very heavy. The strike of freight 
handlers in Toronto, although not of 
long duration, was not satisfactory in 
its outcome, and increases the apprehen- 
sion felt in this direction. 


The ear shortage continues to be the 
feature of greatest interest, and a var- 
iety of methods are being adopted, both 
in the States and Canada, by railroads 
and public bodies with a view to the 
lessening of the evil. The number of 
Canadian ears in the States is estimated 
at 75,000, which fact is partially offset 
by, the presence of half that number of 
American ears in this country. Em- 
bargo methods are, however, being en- 
foreed here to reduce the number of 
Canadian cars going over the border. 
The shortage of tonnage also appears to 
be a contributing factor of the situation, 
and this is being met by the Canadian 
roads refusing shipments for export un- 
less the name of the boat is given, thus 
ensuring that no long delays oceur at 
the port of shipment if the boat named 
is not soon due. 


The relations bétween the Govern- 
ment and the Grand Trunk as regards 
the Grand Trunk Pacific are evidently 
being considered at a conference which 
THE POST understands is being held in 
Winnipeg; but it appears likely that the 
Grand Trunk Pacific will continue to 
operate its system of hotels, although 
giving up with the road the operation 
of the-steamship line to Alaska. The 
hotels and steamships are operateg as 
separate development companies, and it 
is thought that the Government con- 
siders the operation of the hotels as out- 
side of its functions, whilst the opera- 
tion of the steamship line would natur- 
ally fit in with that of the railroad. Al- 
though the nationalization of the Grand 
Trunk Pacific and the Canadian North- 
ern appears to be the only matter under 
consideration, it is pointed out that the 
public might in the event of such a na- 
tionalization demand that the Govern- 
ment benefit by the operation of the 
paying roads as well as assuming 
the responsibility of the deficit in the 
non-paying ones. 

IN WALL STREET. 

Weakness in the railway list in Wall Street 
has been attributed to fears of a re-opening of 
the labor troubles which were apparently only 
temporarily averted by the so-called Adamson 
eight-hour iaw. This law is to go into effect on 
January one and the railways are inclined to 
fight it out in the courts. This suggested an- 
other strike threat but a high labor order offi- 
cial says the men will not strike even should the 
law not go into effect on the date mentioned. 
Expectations now are that Congress will pass 
some superseding legislation before that date. 

The Railway Commission has made an order 
disallowing all notices of cancelation of joint 
freight tariffs which have not been superseded 
by other joint freight tariffs duly filed wittt the 


board and applicable between the same points 
and to the same classes of traffic, 


CANADIAN PACIFIC. 


A correspondent writes to the London 
Morning Post on the sale of Canadian securi- 
ties in enemy names. “What is happening is 
that Germans are sending thése C.P.R. shares 
to New York by submarine, selling them there 
at a discount sufficient to recoup purchasers 
for non-payment of dividends during the war. 
The Government ought to induce the Domin- 
ion Government to declare such sales will not 
be recognized at all. The neglect to take this 
step has been a gross oversight on the part of 
our Government, which might long ago have 
come to an arrangement with the Dominion 
Government if they were big and alert and in 
earnest for the attachment of enemy shares 
and non-recognition of transfers. Fortunate- 
ly, it is not even yet too late to take action, 
because the bulk of enemy holdings are still 
unsold.” 


A Spokane despatch states that the Spokane- 
International Railway has been sold to the 
Canadian Pacific Railway Company and the 
Minneapolis, St. Paul & Sault Ste. Marie Rail- 
road. D.C. Corbin, president and builder of the 
Spckane-International, upon hig return from 
New York to-day, announced that negotiations 
pending between himself and his associates and 
Baron Shaughnessy, president of the Canadian 
Pacific, had been completed. The price was not 
made public. The Spokane-International ex- 
tends from Spokane to Eastport, Idaho, on the 
Canatian boundary, a distence of 141 miles. 

Dr. Coleman, assistant genera] manager, has 
issued instructions along the whole line that 
no more freight cars are to be allowed to cross 
the border under apy circumstances as a result 
of the presence there now of some 20,000. — 

Gross earnings of the Canadian Pacific for the 
week ending Nov. 14 were $3,051,000, comparing 
to $3,085,000 last year, and showing a gain of 
only $16,000, or %%. This compares with 
$21,000 the preceding week end two weeks of 
decreases previous to that. — . 


$1,283,901, compared with $971,715 for the cor- 
Tesponding period last year, an increase of 
$212,186. cj 


ALGOMA CENTRAL. 
In connection with the activities of the Al- 
goma Steel company attention is called to 
the interesting ‘fact that the shipments of 


steel billets via the Algoma Central and Hud- 


son Bay Railroad gives the former system the 
first considerable amount of northward traf- 
fic in its history. 


CANADIAN NORTHERN. 

For the week ending November 14, the gross 
earnings of the Canadian Northern Railway 
System amounted to $825,100, as compared with 
$820,800 for the corresponding last year, an in- 
crease of $4,300. From July 1, to November 14, 


the earnings were $16,133,900, an increase over 
the corresponding period in 1915 of $4,125,800. 
CANADA STEAMSHIPS. 

The latest addition to the Canada Steamship 
fleet is a large, modern and practically new 
steel steamer of the first ciass which will be 
used this winter on the Bermuda route follow- 
ing the chartering of the vessel in question as 
a result of the recent trip of steamship officials 
to England. This action insures an improved 
service on the Bermuda route. 

J.. W. Norcross, vice-president and managing 
director, beyond saying that the company was 
doing well would not commit himself to any 
discussion as to dividend possibilities in view 
of the uncertainties in connection with the risks 
cf ocean navigation to-day. This might be 
taken to mean that if things continue as at 
present favorable action might be expected at 
the next meeting, Mr. Norcross announces that 
contracts have been closed which insure the 
operation of a fleet of fifteen boats on ocean ser- 
vice for next year. There are at present 21 in 
operation. It is likely that the whole fleet will 
be re-engaged at rates considerably higher than 
a year ago, 


TEXTILES 


Easiness of Stocks Indicates Market 
Readjustment Rather Than 
Fundamental Weakness. 


Shareholders in Canadian cotton tex- 
tile mills are in a fortunate position un- 
der present conditions of higli prices of 
materials from the fact that the pro- 
ducts of these mills are almost entirely 
confined to staple lines. 

The retail trade when confronted with 
the daily advances in some line or other 
of their stocks have at length formed 
the habit of casting about them to see 
if there was not some substitute for the 
article that they had sold, as a matter 
of course, for years. For instance, wher 
the sources of most of the flax manu- 
factured in Ireland, coming from Bel- 
gium and Russia, were cut off by the 
Germans overrunning the flax areas in 
Belgium and their fleet shutting out 
nearly all shipments from Russia, the 
linen looms of Belfast and district were 
employed on a mixture of linen and cot- 
ton, and many of them on the pure cot- 
ton. The prices of these artieles fell far 
below that of the pure linen, and it did 
not take the public long to adopt this 
cheaper substitute. So with the all-wool 
lines of hosiery, underwear, and dress 
goods. Wool went so high that cotton 
had to be mixed with it to keep the price 
down to anything like a reasonable 
basis—and the publie accepted the mix- 
ture and even the pure cotton substitute. 

With cotton continuing its flight up- 
ward, very soon the retailer will be slow 
to stock up, and on the most of the 
higher-priced lines, the finer goods will 
seek for something else ‘‘to sell at a 
price,’’ as it is called in the trade. Here 
is where the Canadian mills are likely 
to score: the great majority of the lines 
that they manufacture are staples, goods 
that are bought for purposes of utility 
rather than of style or pattern, and it 
will be almost an jmpossibility for the 
buyer to refuse such a necessary line as 
a flannelette or a cotton sheeting. A new 
material would have to come into the 
market before a:‘‘substitute’’ would>be 
available. 

It is altogether likely, therefore, that 
in spite of the constantly increasing 
prices the demands‘of the trade will be 
sufficient for months to come to cover 
the capacity of these mills. And under 
the cireumstances the whole output is 
assured of a profit. ; 

The raw cotton market keeps up its 
pace. Last week it was stated in THE 
FINANCIAL POST that the 21-cent fig- 
ure was in sight. This was actually 
reached this week on Thursday, when it 
rose to 21.10, actually higher for the 
first time than the futures. 

Most of the knit goods mills will 
‘¢open’’ their prices for the fall of 1917 
on the 1st of December, and a few days 
will settle the question of the demand 
that will come from the trade for these 
lines. The prices will show the heaviest 
advances since the war began, running 
all the way from 25 to 50 per cent, over 
those for the present fall_and winter; 
but there is every indication that even 


at these advances the sales will be quite 


heavy, as there is nothing else in sight, 
and no indication that the price of wool 
yarns will drop for a year at least. 


Socunnnmastnemnesanedl 
CANADIAN COTTONS.. 

Canadien Cottons, between the ‘beginning 
and the end of the week, showed a decline 
of 4 points, from a high of 63 to a low of & 
Continued on page 8. 


The Need of Accuracy 


Besides ability to make sound decisions about the general 
lines on which administration is to be conducted, an Executor 
must keep accurate and systematic records of all transactions 


connected with the Estates in his care. Many individuals who 
meet the first of these tests, fail at the second. This Company's 


accounts are rigidly audited year by year and leave no room 
for inaccuracies. 


- Dafional Gust Company 


Capital Paid-up, 
$1.5 00,000. $1,500,000. 


18-22 Kinc STREET East, TORONTO. 


Lonvon 


INSURANCE COMPANY 


ASSETS - . . ° 
SURPLUS TO POLICYHOLDERS 


DIRECTORS : 


A. H. C, CARSON, Toronto, President R, HOME SMITH, Toronto, Vice-President 
F. D. WILLIAMS...Managing Director 
A. C. McMASTER, EK.C. W. T. KERNAHAN ®& G. M. NESBITT 
H. N. COWAN G. H. WILLIAMS 
TORONTO 


HEAD OFFICE, : 33 SCOTT ST. : 


$784,426.31 
$404,046.07 


A Concern 


Without Adequate 
Telephone Facilities 


Loses Business 


When all your telephone lines are in use, your 


telephone doors are closed. 


Customers “who try to reach you by telephone 
cannot do so. If they frequently find your telephone 
lines busy, they will undoubtedly send their orders 
to another concern, one that has adequate telephone 
facilities, and an open telephone door. 


It is not difficult or expensive to correct busy 
telephone conditions. An additional central office 
line, or an additional telephone installed in a grow> 
ing department, is frequently all that is Beene 


Now is the time, before the busy season begins, 
to look into the matter of your telephone accommo- 
dation. Our Contract Department will gladly co- 


operate with you in fitting telephone service to your 
needs. 


Call the Contract Department or write the 
Manager. 


The Bell a ‘2 Company. 


UNS ad 
Telephone (\ 4&0) of Canada 


THE,CREDIT MEN’S 
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ll 
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ANATIONAL 


PUBLICATION JOURNAL 


Devoted to the interest of Credit Men 


It reviews the latest Legal Decisions. It contains the latest 
Amendments passed by the Legislatures of the Provinces 
and the Dominion, which every credit man should know. 


CREDIT MEN’S JOURNAL, 605 Ashdown Block, Winnipeg 


osed find one dollar, for which please gend every 
—— aa pale for one year, copy of Credit Men's 
Journal. 


Morvat Fire 
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We are pleased to quote most favor- 
able rates either for buying or for 
selling the old or the new War Loan. 


(Telephone Main 3370) 


R.A. Daty&«Co. 


Bank of Nova Scotia Building 
TORONTO. 


NEW BOND LIST 


FOR DECEMBER 


A new list, giving full particulars of a wide range of 
investment bonds, including Dominion and Provincial 
Governments and many of the larger Canadian cities, 
is now ready for distribution. 


Copies will be gladly furnished on request. 


A. E. AMES & CO. 


Union Bank Building Established 
53 King St. West, Toronto 1889 


Investment 
Bankers 


Unsold Balance of New Issue— 


$374,000 


CITY OF TORONTO 
5% Gold Bonds 


Maturing July 1, 1926 to 1936 


Principal and Interest payable in Gold at Toronto or New York. 
Legal Opinion, J. B. Clarke, K.C. Denomination $1000. 


PRICE: PAR AND INTEREST 


Delivered free of charge at any Bank in Canada or United States. 
We will gladly furnish full particulars on request. 


A. H. MARTENS & COMPANY 


ROYAL BANK BUILDING, TORONTO, ONT. 


Dime Bank Bldg., 
Detroit, Mich, 


61 Broadway, 
New York, N.Y. 


DEALERS IN - 


CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS 


Correspondence Invited. 


W. A. MACKENZIE & CO. 


TORONTO WINNIPEG 


Dominion of Canada 
WAR LOAN 


We specialize in the above security 


Enguiries Solicited s 


Brent, Noxon & Co. °°" 
TORONTO 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Investment 
Bankers 


Stecks and Bonds dealt in on al] Exchanges. Municipal, School 
District, Rural Telephone, Et¢. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 
BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD once wa WORKS 


Branches 
TORONTO MONTREAL WINNIPEG 


WINNIPEG MAKES 
BIG GAIN BY RE- 
FUNDING SCHEME 


Registered Stock Retired by 
Means of Bond Issue in 
New York. 


NEARLY HALF MILLION SAVED 


Experiment Attempted by Manitoba City 
Works Out Satisfactorily and Will 
Be Continued Until Large 
Debt is Reduced. 


Considerable curiosity has been ex- 
pressed from time to time as to the suc- 
cess of the refunding experiments be- 
ing conducted by the Province of Mani- 
toba and the City of Winnipeg. Up to 
the present time no definite information 
has been available as to the result of 
the negotiations in London and New 
York. It was generally assumed that 
the attempt to transform sterling de- 
bentures into dollar debentures was not 
going to prove as successful a project 
as was at first expected. However, a de- 
tailed report of the outcome of the first 
experiments in this direction in the case 
of the city of Winnipeg has been forth- 
coming and it will doubtless be exam- 
ined with interest by all those municipal 
officials who have had similar projects 
in mind. 

It now develops that the British Trea- 
sury purchased £580,000 ef Winnipeg 4 
per cent. consolidated registered stock 
1940-60, as a result of a letter sent out 
by the Chancellor of the Exchequer of- 
fering 80 to British holders, Of this 
amount there was duly delivered to the 
city’s agents, the Bank of Montreal, 
£564,798, which will now be cancelled. 

To provide payment for this stock 
there have been issued in New York 5 
per cent. 10-year bonds, to an amount 
of $2,347,340—making a face reduction 
in the debt of $475,288. To this capital 
saving there is to be added an extra 
profit of $13,908 on the sale of deben- 
tures, being one-half of the gain made 
through Morgan & Company’s placing 
the New York issue on a 5.35 per cent. 
interest basis instead of 51% per cent. 
The gross saving in the debt is, there- 
fore, $489,196; deducting from this the 
$38,618.80 of-increased interest charges 
for ten years (less saving in commissions 
on payment of coupons) gives a net gain 
of $450,577.20, according to the City 
Treasurer’s computation. The report, 
which is addressed by the Mayor and 
City Treasurer to the City Council, con- 
eludes as follows :— 

‘‘No apprehension need be felt re- 
garding the payment at maturity of the 
10-year debentures, as there will be in 
the hands of the Sinking Fund Trustees 
at that date, at the credit of the original 
by-law, available for the payment of the 
new debentures, considerably more than 
what the new-debentures amount to. It 
will now be in order to apportion this 
profit so that the ratepayers of to-day 
will benefit instead of allowing the sav- 
ing to stand until the new debentures 
are paid off. 

‘“We have outstanding in London ap- 
proximately $12,000,000 of 1940 stock 
and we hope to have a proposition to 
submit to your board within the next 
few days dealing, along similar lines, 
with the conversion of this amount.’’ 


ISSUES ON THE MARKET 
Detailed Information About Municipal 
Issues Recently Up for Sale. 

The town of Amherst, N.S., whieh 
ealled for tenders on Nov. 14 for $24,- 
000 thirty-year, five per cent. bonds, re- 
ceived four offers for the issue. The 
Sterling Securities Co., Ltd., bid 94.45; 
the Eastern Securities Co., 94; J. C. 
Mackintosh & Co., 92.89, and W. F. Ma- 
hon & Co., 92.56. The town refused to 
accept any of these tenders. It is un- 
derstood that the bonds have subsequent- 
ly been sold privately. 

A. E. Ames & Co. were awarded by 
the village of Cayuga, on Nov. 6, an is- 
sue of public school debentures con- 
sisting of $5,000 5% per cent., 20-in- 
stalment bonds, dated Nov. 1, 1916. 

THE POST understands that the city 
of Edmonton made no award on Novem- 
ber 17, when its large issue of short 
term”bonds was offered for sale by ten- 
der. 

Another block of town of Redcliff, 
Alta., bonds has been placed by H. 
O’Hara & Co. This last sale amounts 
to $10,000, the bonds being 6’s due in 
1934. O’Hara & Co. state that the 
town’s issues have now been practical- 
ly all cleared up. 

Announcement was made last week 


that the village of Grand Valley had! and water power, $1,235,080; tugs, 


DOMESTIC WAR LOANS ||BOND INVE 


The Market This Week 


There are few features of out- 
standing interest in the bond mar- 
ket this week. Business continues 
“fairly good with the demand pretty 
well spread among Government, 
municipal, and industrial bonds. 
Weakness in the last war loan is 
explajned to a certain extent by the 
desire of large holders to convert 
some of their bonds into the new 
debenture stock. The latter can in 
turn be converted into-the bonds of 
the next war loan, while the bonds 
of the present loan are not conver- 
tible. Buying of outside Govern- 
ment bonds continues, though not in 
as great volume as previously. There 
hag been some inquiry for the new 
Russian loan, but as far as THE- 
POST ean ascertain, not very much 
is coming into Canada. New issues 
are appearing in slightly greater 
volume at the,moment. 


awarded its issue of $11,000, 6 per cent., 
20-instalment, Hydro-Electrie deben- 
tures to A. E. Ames & Co., at 105.59. J. 
A. Richardson, village clerk, has sup- 
plied the following list of tenders re- 
ceived :— 

A. E. Ames & Co., 105.59; Canada Bond Cor- 
poration, 104,71; Mulholland, Bird & Graham, 
104.60; Brent, Noxon & Co., 104.37; Imperial 
Bank, 104.28; Royal Securities Corporation, 
104.28; G. A. Stimson & Co., 104.28; W. L. 
McKinnon & Co., 104.118; Jarvis & Co., 104.- 
067; C. H. Burgess & Co., 103.72; W. A. Mac- 
kenzie & Co., 103.51; Wood, Gundy & Co.,, 


103.39; R. C. Matthews & Co., 101.13; C. M. 
Gripton, 100. 


The city of Kitchener’s issue, of $12,- 
000, 542 per cent., 20-instalment, patrio- 
tie grant debentures, sale of which to 
‘R. C. Matthews & Co., was also an. 
nounced last week, was the object of 
keen bidding on the part of several bond 
houses. A partial list of tenders ranges 
as follows:— 


R. C. Matthews & Co., $12,251; Mulholland, 
Bird & Graham, $12,188; Imperial Bank, $12,- 
130; G. A. Stimson & Co., $12,129; A. E. Ames 
& Co.. $12,100; Canada Bond Corporation, 
$12,084; Brent, Noxon & Co., $12,081; Jarvis 
& Co., $12,044; Wood, Gundy & Co., $12,035; 
'W. A. Mackenzie & Co., $12,016; W. L. Me- 
Kinnon & Co., $11,986; Macneill & Young, 
$11,982; C. H. Burgess & Co., $11,922; 
Martens & Co., $11,888. 


Monday’s sale by the village of Sand- 
wich of $9,300, six per cent., 10-instal- 
ment, paving debentures resulted favor- 
ably for the municipality. The award 
was made to the Imperial Bank at 
101.58, which is on a basis of about 5.65 
per cent, Eight tenders were received, 
ranging as follows:— ¢ 

Imperial Bank, $9,447; G. A. Stimson & Co., 
$9,412.53; C. H. Burgess & Co., $9,403.23; 
Wood, Gundy & Co., $9,381; Mulholand, Bird 
& Graham, $9,370; Brent, Noxon & Co., $9,361; 
A. E. Ames & Co., $9,321; W. C. Treble, $9,300. 


Wood, Gundy & Co. were awarded last 
week by the town of Orillia, an issue of 
$110,000, 51 per cent., 30-instalment de- 
bentures, issued for the purpose of 
equipping the new Hydro-Electrie plant 
at Swift Rapids. The bonds bear the 
guarantee of the county of Simcoe and 
are being offered at a price to yield 51, 
per cent. 


COMING ISSUES 
List of Tenders Wanted Shows Greater 
Length Than Usual 

Halifax is the most important Cana- 
dian municipality to announce that i‘ 
will consider offers for a new bond is- 
sue. The sum of $130,000 is to be raised 
to redeem consolidated fund debentures 
maturing on Januray 1, 1917. As in 
the case of its last loan, the city asks 
for tenders for the purchase of deben- 
tures or stock at a price that will pro- 
duce the exact sum ‘of $130,000. Stock 
or bonds will bear interest at 5 per cent. 
and will mature on Jan. 1, 1951. De- 
cember 4 is the date set for considering 
offers. 

A. J. Fortier, town clerk of Pembroke, 
writes that owing to a mistake in the 
announcement of the date of sale of the 
town’s issue of $68,500 5 per cent. de- 
bentures, the date has been postponed 
from Nov. 20 to Nov. 27. 

Newcomers in THE POST’S list this 
week include Thorold, Lindsay and 
Campbellford, all good progressive On- 
tario towns. In each case the issue is 
of fair size and the bonds are put out 


for desirable pfirposes. Thorold and 
Lindsay ask for offers on Nov. 30, and 


Campbellford on Dee, 11. 


INDUSTRIAL ISSUE. 
Big British Columbia Corporation Sells 
Bonds to Chicago House. 
Peabody, Houghteling & Co., of Chi- 


cago, are offering $650,000 first mort- 
gage 6 per cent. serial gold bonds of the 
British Columbia Sulphite Fibre Co., 
Ltd., being part of an authorized issue 
of $1,000,000. A first mortgage on al! 
property owned and that may be ae- 
quired is security for the bonds. The 
valuation of the security consists of: 


Timber limits, $840,000; sulphite mill 


_ Government 
and 
Manicipal 
~ Bonds 


C.P.R. BUILDING 
TORONTO 


TENDERS WANTED. 


City of Halifax, N.S. 


TENDERS FOR LOAN 


S? marked will be received at this ‘office up 

to 12 noon on the 4th day of December 
next, from parties disposed to purchase De 
bentures or Stock of the City of Halifax ip 
whole or ip part, as below described, suffici- 
ent to produce at the price offered the sum 
of $130,000.00, to be used by the City for the 
following purpose: 


To redeem Consolidated Fund De- 
bentures, 1880, due Jan. Ist, 1917. $183,000.00 
(Under Chap. 51 Acts 1906, 
Chap. 84 Acts 1909) 
Less provided by General Sinking 
ing Fund 


For which coupon debentures of One 
Thousand Dollars each or inscribed Stock 
Certificates of multiples of One Hundred 
Dollars will be given, payable in lawful 
money of Canada, or in gold of the present 
standard weight and fineness, on the first day 
of January, 1951. 


Interest will be at the rate of 5 per cent. 
per annum, payable half-yearly, in lawful 
money of Canada, or in gold, at the Royal 
Bank of Canada’s Branches in Montreal, To- 
ronto, or New York, and at the Office of the 
City Treasurer. 


Parties loaning the money will be required 
to pay the accrued interest to the time of 
paying over the amount loaned. The loan to 
be paid in Halifax Funds, and the securities 
to be delivered in Halifax at the Office of 
the City Treasurer. 


A General Sinking Fund is provided by law 
(Sec. 11, Chap. 51, Acts 1902) for the re- 
demption of the Funded Debt of the City. 


The City does not bind itself to accept the 
highest or any tender, and reserves the right 
to accept from any tenderer such portion of 
the whole as it deems necessary. 

By order, 
JAMES J. HOPEWELL, 
City Treasurer. 
Halifax, N.S., Nov. 9th, 1916. 


seows, etc., $29,006; making a total of 
$2,104,986; adding to this $305,000 
working eapital, makes a total of $2,- 
409,986. . According to the prospectus, 
the plant was built in 1912, with a capa- 
city of 12,000 tons, and is now produe- 
ing 22,000 tons of sulphite fibre per an- 
num. 
present time is at the rate of $700,000 
per annum, and the earnings on business 
already contracted for in 1917 will be 
in excess of $1,000,000. 


BORROW OR TAX? 
What Is the Best Way to Finance Pur- 
chase of a Fire Truck. 

Chatham has a small financial problem 
on its hands—whether to issue deben- 
tures to cover the cost of a new truck 
for the fire department or to pay for 
the purehase out of taxes. Alderman 
Clements, chairman of the Property 
Committee, discusses the proposition in 
this way :— 

The question has been raised as to whether 
it is better to pay for the* machine in one 
year or issue debentures and in that connec- 
tion I would submit the following facts, hop- 
ing that the people will take interest enough 
in the question that the committee may get 
some definite idea of public feeling in the 
matter. 

“The purchase price of $8,500, if raised by 
debentures extending over a ten-year period, 
would call for $1,127.68 annually for the ten- 
year period. This would make the total cost 
of the machine. including the interest on the 
debentures $11,276.90, an advance on the or- 
iginal cost of the machine of $2,776.80, oF 
about 34 per cent. advance, which would be 
the interest on the money borrowed. 

“To raise this amount by debentures the 
annual payment in taxes would be 142-7 cents 
on each thousand dollars of assessment. This 
would make the total cost about $1.422-7 om 
each thousand dollars assessment in the tet: 
year period. If it was decided to pay this ia 
one year and raise the full amount in the 
taxes of one year the cost would be $1.00% 
on each thousand dollars assessment. 

“Now, what is the best thing to do to pay 
this at once and be done with it, or ipeue de 
bentures and be ten years in paying for it, 
with the additional cost? 

“If you examine the tax notices for the 
year you will see that-the 27 mill rate is made 
up as follows: 1 mill war tax, nearly 11 mills 
general tax, nearly 9 mills, school tax. 
total of 21 mills. The other six mille is for 
the payment of debentures that were iss 
in former years. When we issue debentures 
we borrow the money and have to pay in- 
terest just the same as a private individual. 

“The citizens of Chatham can easily pa? 
$1.00% cent on each thousands dollars assest 
ment and thereby secure the truck for act 
cost, I believe. 

“Personally, I am in favor of raising the 
money in one year and saving the additio 
interest, cost which would be incurred if We 
issue debentures.” 
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p.R. BUILDING 
TORONTO 


INDERS WANTED. 


f Halifax, N.S 


DERS FOR LOAN 


yi be received at this office up 


m the 4th day of December 
pics disposed to purchase De- 
efock of the City of Halifax ip 
yurt, as below described, suffici- 
re at the price offered the sum 
to be used by the City for the 


rpose: 


‘onsolidated Fund De- 

hs), due Jan. Ist, iit. $185,000.00 
Chap. 51 Acts 

Acts 1909) 


i by General Sinking 
53,000.00 


$130,000.00 


h coupon debentures of One 
ollars each or inseribed Stock 
of multiples of One Hundred 

be given, payable in lawful 
inada, or in gold of the present 
ght and fineness, on the first day 

1961. 

2/1 be at the rate of 5 per cent. 
payable half-yearly, in lawful 
nada, or in gold, at the Royal 
iada’'s Branches in Montreal, 
wv York, and at the Office of the 


ning the money will be required 
accrued Interest to the time of 


the amount loaned, The loan to 

Halifax Funds, and the securities 
ed in Halifax at the Office of 
surer. 

Sinking Fund is provided by law 
up. 01, Acts 1902) for the re- 
the Funded Debt of the City. 


does not bind itself to accept the 
iy tender, and reserves the right 
rom any tenderer such portion of 
as it deems necessary. 


By order, 
JAMES J. HOPEWELL, 


City Treasurer. 
N.S., Nov, 9th, 1916, 


, $29,006; making a total of 

adding to this $305,000 
sapital, makes a total of $2,- 
According to the prospectus, 
was built in 1912, with a capa- 
,000 tons, and is now produe- 


tons of sulphite fibre per an- 
lhe eompany’s earnings at the 


ime is at the rate of $700,000 


h, and the earnings on business 


ontraeted for in 1917 will be 
of $1,000,000. 


WBORROW OR TAX? 
the Best Way to Finance Pur- 
chase of a Fire Truck. 


n has a small financial problen: 
inds—whether to issue deben- 
cover the eost of a new truck 
Te department or to pay for 
hase out of taxes, Alderman 

chairman of the Property 
e, diseusses the proposition in 


tion has been raised as to whether 
‘+r to pay for the machine in one 
sue debentures and in that connet- 
ild submit the following facts, hop- 
he people will take interest enough 
estion that the committee may get 
1ite idea of public feeling in the 


rehase price of $8,500, if raised by 
extending over a ten-year pertod, 
for $1,127.68 annually for the ten-\ 
This would make the total cost 
\ ne, including the interest on the 
1,276.50, an advance on the. oF- 
of the machine of $2,776.80, or 
r cent. advance, which would be 
t on the money borrowed. 
e this amount by debentures the 
rment In taxes would be 14 2-7 cents 
ousand dollare of assessment. This 
se the total cost about $1.422-7 on 
and dollars assessment in the ten- 
If it was decided to pay this in 
mud raise the full amount in the 
ne year the cost would be $1.00% 
ousand dollars assessment. 
hat is the best thing to do to pay 
e and be done with it, or ipsue de 
nd be ten years in paying for it, 
ditional cost? 
examine the tax notices for the 
11 see thatthe 27 mill rate is made 
ws: 1 mill war tax, nearly 11 mills 
x, nearly 9 mills, school tax. 
mills. The other six mille is for 
t of debentures that were iss 
years. When we issue debentures 
the money and have to pay {0° 
the same as a private individual. 
tizens of Chatham can easily pa¥ 
nt on each thousands dollars assess- 
thereby secure the truck for 
leve. 
lly, I am in favor of raising the 
one year and saving the addi 


ost which would be incurred if we 4 


mtures.” 


* \e 


PROVINCE OF QUEBEC 
Gity, Town and School 


To Yield 534 to 6 per cent. 


RENE-T. LECLERC 


Government and Municipal Bonds. 


160 St. James Street Montreal 


Telephone: Main 1260 and 1261, 


First Issue 


$50,000 
Laval de Montreal, P, 


(Suburb of Montreal) 


6% DEBENTURES DUE 1 SEPT., 1941 
Payakle at Montreal or New York 
Denomination $1,000.00 


PRICE: 100 and Interest 
Yielding 6% 


Particulars on request. 


BEAUSOLEIL, LIMITED 


MUNICIPAL 


EDMONTON CUTS 
ITS EXPENSES 


STILL FURTHER 


Reduce Controllable 
ture by $135,000 for 


Months. 
SPENDS WELL ul. UNDER ESTIMATE 


ndi- 


Revenues, However, Do ever, Do Not Show Gain, 


Though Falling Off Is More Than 


Offset By the Reduction in 
Expenditure. 


That our western municipalities are 


continuing in their laudable effort to 


place their financial administration on a 
solid basis is evidenced in the report 
presented to the council last week by 


the city controller of Edmonton, The 


statement offered for the consideration 
of the city council, and through it ‘of the 
ratepayers, covers the first nine months 
f£ the year. Its most interesting fea- 
ture is the good showing made by the 


civic departments under the head of|in 
controllable expenditure. Not only has 


considerably less money been spent than 
in the same period of 1915 but the ac- 
tual expenditure falls well within the 
sum authorized at the first of the year. 


Up to September 30 of last year con- 


trollable expenditure of Edmonton to- 
talled $669,073. This year it has been 
reduced by $134,940 to $534,132, which 


263 ST. JAMES ST., MONTREAL is surely a splendid showing. The prin- 


DS: 
SOLICITORS 


P.O. Box &6. Cables—“‘Nabac, Montreal.” 


Tel, M, 1250, 1261, Codes—Liebers—West, Un. 
C. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James 8t., 


MONTREAL 


TORONTO 


cipal reductions have been made in the 
following departments:—_ 


1915 1916 
Assessor and tax collector. .$ 24,475 $ 16,017 
Commissioners 12 . 
Tire department 102,124 
Health 11,333 


Legal and claims ......... 7,18 
Police ... 70,688 


Relief ... 11,334 
Street lighting 39,272 
Streets and Scavenging ... 103,760 
Hospitals ... 48,562 


At the first of the year authorized ap- 


propriations for the various spending 
departments amounted to $581,628. This 


BLAKE, LASH, ANGLIN & CASSELS sum, it will be noted, has not been spent. 


Barristers, Solicitors, Ete. 
Canadian Bank of Commerce Building, 


Torento 


Cable Address: Blakes, Toronto. 
Genera! Solicitors for the Canadian Bank of 
Commerce, National Trust Company, Ltd., etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 


Rutherford Williamson & Co,, 86 Adelaide St. E 
Ralph E. Young - - Canada Life Bldg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - - 282 St. James St. 


ESTABLISHED 1849 


BRADSTREET'S 


Offices Throughout the Civilized 
World. 


We Present a Record— 
Not a Prospectus. 
Reputation gained by years of 


vigorous, conscientious and suc- 
cessful work, 


Thomas C. Irving. . Giestern Canada 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ouam, 

Toronto, Hamilton, London, Winnipeg, - Re- 

gina, Moose Jaw, Saskatoon, Calgary, Edmon- 

ton, Lethbridge, Vancouver, Victoria. 
Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can. 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides al] the essen- 
tiale of a high-class investment 
—¢00d interest return, 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 


Com 
61 Yonge St. _ TORONTO 


A margin of nearly fifty thousand dol- 
lars lies between the authorized and the 


actual expenditure, Savings have been 


made by the fire department of over 
$8,000; by the health department o% 
nearly a thousand dollars; by the police 
department of over four thousand dol- 


lars; and by the street lighting depart- 


ment of more than five thousand dol- 


lars. In fact nearly every department 
of municipal administration has effected 
economies. 


It is unfortunate that the city’s rev- 


enue does not make a better showing. 
For the first nine months of 1915 the 


sum of $460,298 was received. This year 
receipts have fallen to $343,829, a de- 


crease of $116,469. This, of course, 


has more than been offset by the redue- 
ed expenditure. At the same time it is 
regrettable that the efforts of the ad- 
ministration to cut down expenses have 
not been assisted by a better return in 


the tax department. Tax arrears col- 


lected in 1915 amounted to $376,540; 
this year they only totalled $229,067. 


B. C. ASSESSMENTS. 
Inspector of Municipalities Report 
Considerable Reductions 

A table showing the 1916 assessments 
of the cities and districts of British Col- 
umbia was issued on the first of the 
month by Robert Baird, Inspector of 
Municipalities of the province. It shows 
a very marked reduction in the assess- 
ment figures of many civic administra- 
tions in the prorvince. The total aSsess- 
ment of the cities is given as $410,512,- 
724. This compares with $460,724,889 
in 1915, a reduction of nearly nineteen 
per cent. The following comparisons 
will be found of interest :— 


1916. 
$214,358,910 
88,041,204 
18,838,355 


Vancouver 

Victoria 

New Westminster .. 

Prince Rupert 14,427,761 

North Vancouver .,.. 19,016,035 15,787,000 
Total assessments of the district of 

the province have been cut from $222,- 

162,061 in 1915 to $199,727,749 or by 

about eleven per cent. Here again the 

principal reductions have been made in 


the following municipalities :— 


36,323,944 
Saanich Cree eeeereree , 24,100,169 
§. Vancouver ........ 97,208,986 


In the case of the cities exemptions 
have been increased from $32,365,678 to 
$38,206,881, while in the districts they 
have bee~ reduced from $6,053,631 to 


$5,054,535. Population figures stand 


unchanged from last year. 


Hon. T. W. McGarry, “Provincial 
Treasurer of Ontario, stated this week 


that the five and one-half months’ rev- 


enue from the new amusement tax 
amounted to $250,000, this including 


what would come from the race tracks. 
When the legislation was introduced 


last season it was estimated that be- 


tween $500,000 and $600,000 would be 


received from the amuement tax for the 
year. 


Money By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 

specialty of municipal bond news. Munici- 
dian will find it to their advantage to send 


direct news of contemplated bond issues. 


TENDERS WANTED. 

Nov. 27, Pembroke, Ont.—$68,500 5 per — 
30-instalment school debentures. W. 
Beatty, Chairman of the Finance cence: 

Nov, 2%, Fort Frances, Ont.—$9,900, 6 per 
cent., 15-instalment debentures of the Town 


of Fort Frances, Ont. 


Nov. 2%, Saskatchewan Schools.—$1,200 
Hazel Dell; $1,400 Mildred; $400 Sibel Plains; 
$1,200 Devonshire School districts, all seven 
per cent., ten instalments. Local Government 
Board, Regina, Sask. 

Nov. 20, Alberta Schools.—$7,100 7 per cent. 
school district debentures in four blocks, 
Block No. 1, Kern, $1,200; Waterloo, $600; 
Poplar Ridge, $300, all six instalments. Block 
No. 2, Fox Coulee, $1,000, ten instalments, 
Block 3, Cold Lake, $1,400; Chip Lake, $1,200, 
both ten instalments. Block No. 4, Lyncot, 
$1,400 twenty instalments. Debenture branch, 
Department of Education, Edmonton. 


Nov. 30, Thorold, Ont.—$36,000, six per cent. 
thirty-year sewer debentures, repayable in 
equal annual Pe ng of principal and in- 
terest. Cc. Munro, Town Treasurer, 
Thorold. 

Nov. 30, Lindsay, Ont.—$95,000 5% per cent. 
local improvement debentures of which $93,- 


000 are twenty-year and $2,000 ten-year. 
Tenders invited for either straight term or 
annual payment bonds. F. M. Currie, Town 
Treasurer, Lindsay, Ont. 

Dec. 4, Halifax, N.S.—Offers invited for the 
purchase of 5 per cent. debentures or regist- 


ered stock, maturing Jan. 1, 1951, at a price 
to net $130,000. James J, Hopewell, City 
Treasurer, Halifax, NuS. (More detailed par- 
ticulars appear in advertisement on page 6). 

Dec. 5, Mount Forest.—$9,000 5% per cent. 
30-year debentures of the town of Mount 
Forest. W. Ce». Perry, Town Clerk. 

Dec. 11, CampbelMord, -Ont.—$30,000 5% 
per cent., 20-instalment bonus debentures, 
dated Dec. 1, 1916 F. W. Wood, Town 
Treasurer, Campbellford, Ont. 

BY-LAWS PASSED OR DEFEATED. 

Stratford.—$30,000 to cover patriotic calls, 
including grant to patriotic fund and renewal 
of soldiers’ insurance, passed by council 


November 20, 


BY-LAWS TO BE VOTED ON, 

Nov. 25, New Toronto.—$15,000 for the pur- 
pose of installing an incinerator, or garbage 
disposal plant, and purchasing a site there- 
for. George D. Scott, Village Clerk. 

Dec. 4, Whitby.—100,000 guarantee of bonds 
for a new tractor industry to be established 


by certain American interests. 

Dee. 11, North Bay.—$15,000 loans and 
$5,000 bonus to the Dominion Rubber Cloak 
Co., Toront, and free site and building, not 
tto cost more than $15,000 to the North Bay 
Toy Company 

CONTEMPLATED BY-LAWS. 

Renfrew, Ont.—$6,500 for the purchase of 
the Renfrew Electric Light Co., from Thos. A. 
Low, by-laws to be placed before the Ontario 
Railway and Municipal Board for ratification. 

Ottawa.—$75,000 to provide for two public 
swimming baths and $50,000 to purchase a 
plant for collecting garbage. By-laws to be 
submitted at the January municipal elections. 


DEBENTURE NOTES, 

Hamilton.—A deputation from the Board of 
Education, waited on the controllers last 
week asking for an issue of debentures for 
$145,000 for school purposes. Of this amount 
$83,000 will be for the purchase of a site for 
the new technical school on Wentworth street 
north, Extensions to the Adelaide Hoodless 
school and improvements to other schools 
will eat up the balance. The request was sent 
on to the council, 

Wellanad County.—Hon. Finlay Macdiarmid, 
Minister of Public Works, has sanctioned the 
issuing of debentures to the amount of $100,- 
000 to be used by Welland County to pay the 
banks money advanced to build roads during 
the past year, The county bas 150 miles of 
roads planned aud % miles completed. 


BOND SALES. 

$4,100 Canada Bread at 95% to 95; $5,000 Can. 
Cotton at 93 to 83; $6,500 Can. Locomotive at 
95 ; $5,000 Cedar Rapids at 90% ; $2,000 Domin- 
ion Coal at 93; $1,000 Dominion Cotton at 99; 
$4,000 Electrical Development at 91% to 91% ; 
$500 C.P.R. notes at 102; $5,000 Laurentide at 90; 
$3,500 Montreal Trams debentures at 75; $12,000 
Quebec Railway at 71% to 71; $10,000 Nova 
Scotia Steel at 99 to 8; $5,000 Sherwin-Wil- 
Hams at 99%; $500 Steel Company of Can. at 
95% ; $5,500 Wayagamack at 804% to 87 ; $128,850 
War Loan at 99 to 98% ; $402,700 New War Loan 
at 99 to 08%. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Place, Purpose and 
schools, Ames 


20—Redcliff, Alta., O'Hara é ce. 
20—Sandwich, paving, Imperial Bank. 
18—Orillia, hydro, Wood, Gundy ......... 


Total.... 
Year to Gate. .-....e-seseceees 


Amount. Price. 


Term. 

20-ins. 3 5,000 
1934 10,000 
10-ins. 9,300 
54% Wins. 110,000 
Ths & old aemaen «+++ $134,800 


iaubeslepunee +» $2462,300,430 


Rate. 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 
Capital Authorized - - 


Capital Paid Up - «+ - 


Reserve 21d Undivided Profits, 
Total Assets - a x 


HEAD OFFICE, MONTREAL. 
320 Branches in Canada and Newfoundland. 
Thirty-two Branches in Cuba, Porte Rico, Dominican Republile, 
Costa Rica and Venezuela 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetown; 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingston; 
ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize. 


BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne). 


LONDON, ENGLAND 1 NEW YORK CITY 
Bank Blidgs., Princes St., E.C. Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


Montreal Trust Companp — 


INCORPORATED 1889, 


CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 
DIRECTORS. 


a - Herbert S. Holt, President. 
Brown, K.C., Vice-President. 

Sir W. M. Aitken, Bari, G. H. Duggan E, L. Pease 

Hon, W. J, Hanna James Redmond 
J. B. ‘Aldred F, P, Jones ’ F. W. Ross 
Geo. Caverhill a Wm. Molson Macpherson Hon. W. B. Ross 
C. A. Crosbie Cc, E. Neill A. Haig Sims 
Hon. N. Curry Hugh Paton Stuart Strathy 


Hon. R. Dandurand 
Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000, 
BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President. 
Sir Ps Montagu Allan, C.V.O., Vice-President, 
z- Angus B. Gordon Sir W. C. Macdonald 


R. 

A. Baumgarten lg Sir Lomer Gouin, K.C.M.G. Hon. R. Mackay 
+ _ Braithwaite E. B. Greenshields Herbert Molson 
H. 


$ 25,000,000 
11,987,000 


13,236,000 
239,000,600 


. Chamberlin C. R. Hosmer Lord Shaughnessy, K.C.V.O. 
R. Drummond A. E. Holt, Manager. Sir Frederick Williams-Taylor, LL.D. 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 8TS8, 
BRUCE L. SMITH - -.+~-=+ Manager. 


THE STANDARD TRUSTS COMPANY 


Head Office - - - - - . - 846 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 
(President, Gordon. Ironsides & Fares Co., Ltd.) 
W. B. LUGSDIN, WILLIAM HARVEY, B.L., 
Sceretary-Treasurer, Vice-President and Managing Directo: 


Authorized Capital .......scceccssssevees + seeetececee sf MOREONES 
sebeeribed and Fully Paid ......... on 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 
Insure your Estate against mismanagement and loss by makin our Will a inting thie .~. 
Company your Executor and Trustee. Will forms supplied free. "All es a trust 
nature transacted, 


The most important document a person of large or small means is called on to 
prepare is his 


LAST WILL AND TESTAMENT- 


It means the happiness and welfare of those most dear. 
Ask for Booklet: “Make Your Will.” 


CAPITAL ISSUED AND SUBSCKIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, a. TRUSTEE, ETC. 
HEAD OFFICE: WINNIPE 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


$1,171,700.00 
860,225.00 


5% AND ABSOLUTE SECURITY 


Over 200 Corporatious, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. MeWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Etc. 


Capital Paid-up, $1,000,000. Reserve, $950,000. 


Winnipeg, Man. TORONTO London, Eng. 


Invest Without Risk 


Trust funds and private funds may be invested without risk on 
our Guaranteed Investment Plan, which gives as security for 
principal and interest first mortgages on improved real estate 


besides the guarantee of this corporation. 
request. 


THE TORONTO GENERAL TRUSTS 
CORPORATION 


FEATHERSTON ca. E.C., D.C.L., President 
Hamilton Cassels, K.C. Vice-Pres. 
Sir on M. Gibson, KE. CM. G., LLD., Vice-Pres. 
G. Watson, Asst, General Manager 
oan Winnipeg katoon i—_ 


Full particulars on 


/ } Toronto’ 
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‘NEWS OF SEG 


Continued from &. 


on Thursday's trading. This is considered as 

. due to a readjustment, as there was nothing 
in the commercial situation to account fer 
this weakness. 


DOMINION TEXTILE. 

Dominion Textile showed a range from a 
high of 87 to a low of 84, and this occurred 
also on Thursday. Preferred, however, con- 
tinued strong at 104 and 104%. 


MONTREAL COTTONS. 
There was very little trading in Montreal 
Cottons, sales opening the week at 58, and 
dropping to 56. 


MONARCH KNITTING. 

There was no sales during the week of 
Monarch Knitting Co. This firm should pos- 
sess a strong asset in its new hosiery mill 
which will be operating for the spring trade. 
There is a tremendous field in Canada for 
cotton and cashmere, as well as heavy wor- 
sted socks, and the existing mills are loaded 
up with orders far beyond their capacity. 
Most of Canada’s trade in cotton and lisie 
hosiery that went to Germany before the war 
has been transferred to the United States. 
Canadian mills should prepare themselves to 
bandle a large percentage of this, as well as 
increase their output of cashmere hosiery. 


PENMANS. 

Penmans showed a slight drop, from a 

high of 76% to 75. 
BRAZILIAN. 

AcLittle More Demand is Noted at Pre- 
vailing Prices, Though Sellers 
Predominate. 

Shares of the Brazilian Traction Com- 
pany were quoted yesterday around 46. 
This is about two points under the level 
of Friday of last week. At these levels 
there is slightly more demand for the 
stock, though there are still more people 
willing to sell than there are to buy. The 
fact is that a good many holders have 
got weary of waiting for something to 
turn up to improve the position of the 
* stock. They see other stocks advancing, 
and are inclined to sell their Brazilian 
holdings and invest in some of the other 
market favorites. At present prices, 
however, Brazilian should prove attrac- 
tive, and doubtless when the flurry in 
war stocks is over, it will come back to 
its own. 

Referring to the business of Brazilian 
Traction, London opinions recently 
pointed out that traffic was steadily in- 
creasing and that the company’s assets 
were all very good. The reference con- 
tinued as follows:— 

“The company is ably managed, and it re- 
quires\only an improvement in the Brazilian 
exchange (which is bound to come sooner or 
later) to enable the Company to restore its 
dividends to the former rate of 6 per cent. 
per annum, and, indeed, to increase thew. 
The fact that the company’s dividends are 
paid in dollars is not likely to be a drawback 
in the future. At their present price of £57 
Os. Od. per $500 of shares, these shares should 
be a good purchase. , 


—_—— 


CANADIAN SALT 
Shares of This Industrial Make Ad- 
vance of Several Points This Week 
There have been a few transactions 
this week in the shares of the Canadian 
Salt Company on the Toronto exchange. 
This stock is very closely held and 
a very slight demand is sufficient to run 
up the price several points. During 
the week quotations have advanced 
from 124 to 140. It is assumed on the 
street that the industry is going to 
record profits this year, with a likeli- 
hood of an increase in the dividend 
from eight to ten per cent. The Cana- 
dian Salt Company is now engaged in 
the manufacture of several by-products, 
including caustic soda, demand for 
which is quite considerable. 


CITY DAIRY. 
Decline in Preferred Reflects Business 
Conditions. 

The unsettled conditions prevailing 
in the marks both of supply and de- 
mand for dairy products, referred to in 
this column last week, are reflected in 
a transaction in the preferred stock 
this week at a considerable decline, 


CANADIAN VICKERS. 
Launches Largest Dredge in Canada at 
Maisonneuve Plant. 

On Saturday of last week there was 
launched at Maisonneuve (Montreal), 
the new Dredge No. 16, of the Canadian 
Viekers Company, which sets a new re- 
cord in size for this class of construc- 
tion in Canada, and is the first step in 
the proposed deeper dredging of the St. 
Lawrence. Tha new dredge is 292 ft. 
long, 48 ft. widg, and has a draught of 
2014 ft. J. G. Lewis, a director of the 
company, touched upon some of the sa- 
lient features of the present situation, 
and outlined the probable future activi- 
ties of the coneern :— 


“While able to undertake very important 
war contracts, I am able to say thet when 
final victory\is achieved and @ lasting peace 
established, great industrial institution, 
instead of disappearing or reducing its activ. 
ity, will be able to take a large share of the 
normous shipbuilding tosiness which wil] 
then be offering. We are already well or- 
“ganized for that purpose, and it is an encour- 
agement to us to knéw that the Government 


*. 


of the Dominion is elive te the importanes 
of securing e fair proportion ef this business 
for Canada.” / 


DULUTH-SUPERIOR. 
Earnings for Second Week in November 
Showed Increase of 16.0 Per Cent. 

The gross earnings of the Duluth- 
Superior Traction Company for the 
week ending November 14, amounted to 
$27,966, as against $24,105 for the cor- 
responding period last year, an increase 
of $3,861, or 16.0 per cent. For the year 
to date the earnings were $1,192,721, an 
inerease over the corresponding period 
last year of $205,916, or 20.9 per cent. 

For the week ending October 31, the 
gross earings of the Duluth Superior 
Traction Company amounted to $38,770 
as against $33,382 for the corresponding 
period in 1915, an increase of $5,387 or 
16.1 per cent. 


GENERAL ELECTRIC. 
Stock Displayed Strength—Handsome 
Treatment of Employees. 

Canadian General Electric has been 
one of the bright spots of the week in 
the trading in war stocks, gains of 
about 4 points being recorded. There 
was no official news of significance to 
account for the advance. The an- 
nouncement that employees would be 
refunded the amounts deducted from 
wages during the period of depression 
could hardly be constructed as a bull- 
ish factor although it reflected the gen- 
erally strong financial position of the 
company. 

“Immediately after the outbreak of war all 
branches of business suffered so materially 
that your executive were confronted with 
two alternatives, either to discharge a large 
proportion of the staff or to retain as many 
as possible in the employment of the com- 
pany, the staff themselves co-operating by ac- 
cepting a reduction of 20 per cent. on their 
salaries until such time as conditions im- 
proved, 

“After the lapse of twelve months, condi- 


tions having slightly improved, 10 per cent. 
of the 20 per cent. reduced salaries was rein- 


stated, and the remaining 10 per cent. four|~ 


months later. - 

“Since that date the company has experi- 
enced the benefit of improved business, and 
with a view to recognizing the loyalty of the 
staff it has been decided to make up this loss 
to those still in the employ of the company 
by the payment of a bonus equal to the total 
amount deducted during the time the reduc- 
tion was in force, and cheques therefor will 
be issued as promptly as possibly. 

“The sum involved is about one hundred 
and thirty thousand dollars ($130,000.00) and 
I am sure the staff will appreciate the action 
of the directors in adopting this policy.” 


HALIFAX ELECTRIC 
Company Making Heavy Expenditures 
on Improvements 

The Halifax Electric Tramway Com- 
pany is making expenditures in Halifax 
this: summer, which will amount to 
$1,500,000. The greater portion of this 
outlay is in connection with the con- 
struction of gas works, car barns, and 
equipment in the power station. A 
large amount of track was replaced by 
new rails. This track-laying is expen- 
sive work—it is understood the labor 
costs being 70 per cent. of the whole. 

The company had to abandon its old 
gas works because of the building of 
the Halifax Ocean Terminals, the gov- 
ernment requiring the land. It was 
thought, at first, the company would 
have to buy land on which to place 
their new works, and so they did, but 
not at the high prices anticipated, for 
the government exchanged with them 
for the purpose vacant land owned by 
the war department. The company will 
have the new gas plant; going by the 
end of the year, some of the fires having 
already been lighted. H. R. Mallison 
of Montreal explaining the large addi- 
tions made to the power station, says 
that, while the company proposes to go 
ahead at once with the development of 
its Gaspereaux water power, it is do- 
ing this work to have an ample equip- 
ment as an alternative. 


MEXICAN GROUP. 
Mexico Tramways, Mexican Light and 
Power, Mexican Light Oompany. 

Readers of THE POST* will remem- 
ber that meetings of the bondholders of 
the Mexico Trams and Light & Power 
Company, were held in London on 
October the 4th and 5th. Resolutions 
were then passed providing for control 
of the company’s affairs through the 
bondholders committee and that until 
otherwise decided the management 
should remain in the hands of the 
directors. 

At board meetings held this week, R. 
C. Brown, one of the vice-presidents 
was elected president of these eom- 
panies succeeding the late Dr. Pearson, 
E. R. Peacock shairman of the London 
bondholders’ committee and G. T. 
Clarkson of the Mexican . Light end 
Power Company were wae directors. 


im place ef U. de B. Daly whe resigned 
and is new everseas. 


NORTHERN OHIO TRACTION. 
Net Earnings for September Showed a 
Gain of $31,808. 

For the month of September, the gross 
earnings of the Northern Ohio Traction 
& Light Company amounted to $446,666 
as compared with $340,917 for the same 
month in 1915. an increase of $105,745. 
Operating expenses and taxes amounted 
to $286,763, an increase of $73,940. Net 
earnings were $159,902 against $128,094, 
an increase of $31,808. From January 
1, to the end of September the gross 
amounted to $3,780,743, an increase over 
the corresponding period last year of 
$951,383. Net earnings were $1,482,409 
compared with $1,080,627, an increase of 
$401,781. : 


PORTO RICO RAILWAYS. 
October net earnings showed a decrease 
of 13.81 per cent. 

During October the gross earnings of 
the Porto Rico Railways Company 
amounted to $63,329 compared with $62- 
072 for October last year, an increase of 
$1,257 or 2.02 per cent. Net earnings 
were $28,922 against $33,557, a decrease 
of $4,634, or 13.81 per cent. Botif the 
earnings and operating expenses for the 
month were adversely effected by ser- 
ious labor disturbances in the Island, 
resulting from considerable outside pres- 
syre in a strike of employees of the Trol- 
ley Division, which has since been satis- 
factorily settled. For the ten months 
from January to the end of October the 
gross earnings were $691,234, an increase 
over the corresponding period the prev- 
ious year of $68,974 or 11.08 per cent. 
The net amounted to $340,086, an in- 
crease of $33,123 or 10.79 per cent. 


RUSSELL MOTOR. 
Stock Rallies Several Points in the Late 
Trading Yesterday. 
With a close at 134 for the preferred 
and 107 for the common yesterday after- 
noon, shares of the Russell Motor Com- 
pany registered substantial gains over 
the low points reached in this week’s 
reaction. The preferred at 134 is up 11 
points and the common at 107 is up 7 


It was a ease of & RS 
the speculative interest in the stoek, 
quiekened by the improved tone of the 
New York market. No news of any sort 
has been-fortheoming from the manage- 
ment itself. ~The public is buying be- 
cause it is seized with the idea that im- 
mense profits are being made by the com- 
pany, and as the floating supply-is small 
and the buying is strongly competitive 
on the floor of the exchange, upward 
pressure is easily exerted. 


SOUTHERN CANADA POWER. 
Plans Being Considered to Enlarge Scope 
of Operations. 

At the monthly meeting of the Board 
of Directors of the Southern Canada 
Power Company, F. W. Teele, formerly 
vice-president and genera] manager: of 
the Porto Rico Railways & Light Com- 
pany, was elected vice-president, and J. 
B. Woodyatt, general manager. C. W. 
Hawkins, managing director of the Do- 
minion Power and Transmission Com- 
pany, nee director of the company, 
was present at the meeting and some 
very important developments and ac- 
quisitions to the company’s properties 
were considered, and although no an- 
nouncement was made, it is understood 
that some important steps are under 
consideration which will greatly inerease 
the scope and earnings of the coneern’s 

operations. 


TOOKE BROTHERS. 
Dividend Declaration Directed Some 
Attention to Securities. 


The action of the directors of Tooke 


Brothers in declaring 134 per cent. «a 
the arrears on preferred dividends, in 
addition to the regular quarterly, 
directed some attention to the securities 
of that company during the week. 
However, trading was not important in 
volume. So far as the preferred itself 
was concerned there was some evidence 
of a weaker tone following the an- 
nouncement of the good news and small 
sales took the price down from 83 to 
8114. On the common there were sales 
at 221%; recent quotations have been 
22 to 24 bid. 


The position of the company with 
the liquidation of preferred liability is 


Continued on page 9. 


We Own and Offer the balance of: 


$175,000 


335 
Totals for 10 Months, 1916. 
5130 3041 2525 5288 2730 2535 


Barcelona, Traction, Light 1 ; 
& Power Company, Limited fF 


(Incorporated under the iaw of Canada.) 
To the holders of the seven per t. prior 
- Hen A bonds, notice is hereby given that 
the coupon No. 3, in respect of the intereg¢ 
due and payable on the ist of December, 19}, 
on the seven per cent. prior lien A bonds a 
the company, will be paid on and after the 
1st of December, 1916, at the Bank of Scot. 
land, 30 Bishopsgate, London, England, and 
at their agents at the Canadian Bank of Com. 
merce, 23 King Street west, Toronto, and at 
the agency of the Canadian Bank of Com. 
merce, 16 Exchange Place, New York, 
For Barcelona, Traction, Light & Power 
Company, Limited, 
R. H. MERRY, 


5 Secretary. 
Dated this 24th day of November, 1916, 


Small 
Investments 


. It is a fallacy to suppose 
that one must wait until 
he has thousands to in- 
invest. The income on 
a wisely invested $100 
can be just as safe and 
more lucrative than if 
uninvested. 

We would like to send 


you our suggestions for 
for the investment of 
your idle funds. 


F. H. Deacon & Co.” 


Members Torents Btock Exohaage 
INVESTMENTS 
97 Bay Street 
Canada 


Toronto - 


7% Preferred Participating Cumulative Shares of 


Dominion. Linens Limited 


Mille at Guelph and Tillsonburg, Canada 


(Incorporated under the Laws of thé Dominion of Canada) 


Preferred as to both Assets and Dividends. 
Common Stock in all Dividends in excess o 


Registrar and Transfer Agent - - - - - - . 
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AUTHORIZED CAPITAL. 


7% Preferred Participating Cumulative Stock 


Common Stock 


David M. Sanson, President, V 


Participating Equally with the 
f 7% on the Common. 
Toronto General Trusts Corporation 


ice-President, William Neilson, Ltd., Toronto, Guelph; J. W. Lyon, Vice- 


President, President, Guelph Street Railway, Director, Sterling Rubber Co., Ltd., Guelph, Director, Preston 


Jar & Coach Co., Ltd.; Geo. D. Perry, 


General Manager, Great North Western Telegraph Co., Vice-Presi- 


dent, Toronto Carpet Mfg. Co., Ltd., Toronto; Geo. H. Muntz, Director, Toronto Carpet Mfg. Co., Ltd., 


Director, Canadian Oil Companies, Ltd., 


Owen Sound, Director, Sterling 


Western Canada Securities Co., Ltd., Director, 
Collieries, Ltd., Toronto; William Berry, Textile Engineer, 


Guelph. 


1. The object of the present issue is to provi 


Toronto; @. B. Ryan, G. B. Ryan & Co., Dry Goods, Guelph and 


id Rubber Co., Ltd., Guelph; F. Barry Hayes, President, Toronto Carpet Mf 
Co., Ltd., Vice-President, Auburn Woollen Mills, Ltd., Peterboro, Toronto; John B. ’ Ferguson, President, 


ehase and instal spinning plant and additional looms, and other equipment. 


2. The Balance Sheet for the 


ferred Stock Outstanding, there 
for the first six months of 1916 


3. The Company is in no way dependent on war, 


Continental Life Insurance Co., Director, North American 
Guelph; H. A. Hignell, Secretary-Treasurer, 


de new buildings (now practically completed), to pur- 


Year 1915 shows that after paying the 7 per eent. dividend on the Pre- 


was earned over 10 per cent. on the Common Stock, and the Balance Sheet 


shows 15 per cent. on the Common after paying 7 per cent. on the Preferred. 
and will not be subject to after-war depression. 


4. For the past two years the orders for the Company’s products have at all times been from three 


to five months ahead of output. 


5. The Company now supplies 90 per cent. of the 


of which there are about $9,000,000 in value imported annually. 


6. Customs Duty on the raw material is only th i 
s only the war tax of 5 per cent. to 7 5 
. finished product is protected by a duty of 27% per cent. to 42% ad nis on a 


7. The management of the Company is in excellent hands. 


8. The legality of the issue has been passed on 


9. Application to list the Stock on the Toronto S 
dends are well established dn the Common Stock. 


Canadian manufactured goods of the kind it makes, 


and approved by Messrs. Holden & Grover, Toronto. 
tock Exchange will be madé as sotn as regular divi- 


PRICE: $100 per share, carrying a bonus of 20 per cent. of Common Stock. ‘ 
Write for circular giving Balance Sheet, Proftt and Loss Account and other partioulare to: 


Ferguson, Sanson & Graham 


INVESTMENT BANKERS 


Toronto General Trusts Building, - 85 BAY STREET, TORONTO 
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prsric Notice is hereby gives that under 
the First art of chapter 70 ef the Kevised 
Statutes of Cauada, levy, kuewn as “Lhe Com- 
pauies Act,” ietiers paveut bave been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the lith day of Novem- 
ber, 1916, incorporating Elizabeth Kuoox, 
Emma Vearle King, Mary Elizabeth Cherrier 
and Evga Levitt, sitenvgraphers, and Marry 
Gordo’ Keen, students-at-iaw, ail of the City 
of ‘toronto, in the FPruvince of Ontario, for 
the following purposes, viz:—(a) To purchase, 
take on lease, hire or otberwise acquire and 
hold lauds or buildings or any interests there- 
in for the purpose of athletic sports, recrea- 
tion, amusement and entertainment; (b) To 
erect buildings on such lands or any of them 
for the purpose of skating, curling, hockey or 
any otber kind of athietic sport, amusement, 
recreation or entertainment; (c) To use, cou- 
vert, adapt and maintain all or any of such 
lands, buildings and premises for the pur- 
poses aforesii) or any of them, with their 


‘usual and necessary adjuncts; (d) To pro- 


mote, organize, manage, direct and conduct 
games, meets, exhibitions, matches, competi- 
tions, shows and displays and to give and 
contribute towards prizes, cups and other re 
wards; (e) To apply for, purchase, hire, lease 
or otherwise acquire any franchise or permit 
to hold such games, meets, exhibitions, 
matches, competitions, shows and displays in 
public; (f) To sell or dispose of the under- 
taking of the company or any part thefeof 
and to promote any company or companies 
for the purpose of acquiring all or any of the 
property and liabilities of the company or for 
any other purpose and for such considera- 
tion as the company may think Ot and in par- 
ticular for shares, debentures and securities 
of any other company having objects altogether 
or in part similar to those of the company; 
(g) To carry on any other business (whether 
manufacturing or otherwise) which may secm 
to the company capable of being conveniently 
carried on in connection with its business or 
caiculated directly or indirectly to enhance 
the value of or render profitable any of the 
company's property or rights; (h) To acquire 
or undertake the whole or any part of the 
business, property and liabilities of any per- 
gov or company carrying on any business 
which the company is authorized to carry 0n, 
or possessed of property suitable for the pur- 
poses of the company; (i) To apply for, pur- 
chase or otherwise acquire, any patents, 
licenses, concessions and the like, cgnferring 
any exclusive or non-exclusive, or limited 
right to use, or any secret or other informa- 
tion as to any invention or epterprise which 
may seem capable of being used for any of 
the purposes of the company, or the acqui- 
sition of which may seem calculated directly 
or indirectly to benefit the company, and to 
use, exercise, develop or grant licenses in re- 
spect of, or otherwise turn to account the 
property, rights or information so acquired; 
(j) To enter into partnership or into any ar- 
rangement for sharing of profits, union of in- 
terests, co-operation, joint, adventure, reci- 
procal concession or otherwise, with any per- 
son or company carrying on or engaged in or 
about to carry on or engag@ in any business 
or transaction which the company is auth- 
orized to carry on or engage in, or any busi- 
ness or transaction capable of being conduct- 
ed so ae directly or indirectly to benefit the 
company; and to lend money to, guarantee 
the contracts of, or otherwise assist any euch 
person or company, and to take or otherwise 
acquire shares and securities of any such com- 
pany, and to sell, hold, re-issue, with or with- 
out guarantee, or otherwise deal with the 
same: (k) To issue the stock, bond, deben- 
tures or other securities of the company in 
payment in whole or in part of any of the 
foregoing; (1) To do all or any of the above 
things as principals, agents, contractors or 
otherwise, and either alone or in conjunction 
with others; (m) To do all such other things 
as are ineldental or conducive to the attain- 
ment of the above objects. The operations of 
the company to be carried on throughout the 
Dominion of Canada and elsewhere by the 
name of “Toronto Hockey and Amusement 
Company. Limited,” with a capital stock of 
fifty thousand dollars, divided into 2.000 


shares of one twenty-five dollars each, and 
the chief place of business of the said com- 
pany to be at the City of Toronto, in the Pro- 


vince of Ontario. 
Dated at the office of the Secretary of State 
of Canada, thig 15th day of November, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 


Macdonell & Boland, 
® Toronto St., Toronto, 
Solicitors for Applicants. 


Experience in 


Investment 


Those who can least afford to lose 
their money frequently are those who 
have had the least opportunity for 
acquiring the knowledge necessary to 
enable them to invest it safely. 

Their first consideration should be 
the safety of their investment. Trus- 
tees and Executors are bedged about 
by legal limitations in the investment 
of trust funds. They are, however, ex- 
pressiy authorized by law to invest 
these moneys in the Bonds of the Can- 
ada Permanent Mortgage Corporation. 
These Bonds are, therefore, a most sat- 
isfactory security for those who should 


invest only where their money will be 
absolutely safe, 


These Bonds are available for 
the smallest as well as the 
largest investments, as they are 
issued for one hundred dollars 
and upwards. 


Canada Permanent 


Mortgage Corporation 


¢t 
Toronto Street, Toronto 


° Established 1855 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 


our 
5% DEBENTURE 


Ask fer Booklet “About Debwatures” 


Paid-Up Capital — $2,410,925.31 


Reserve ° ’ e 
Assets - + 7,426,971,18 


THE GREAT WEST 
PERMANENT LOAN 


__COMPANY 


VICTORIA 
VA 


Continued from page 8. 


increasing in strength and there is 
evidence of recovery from the depres- 
sion which occurred in practically all 
lines of men’s wear following the out- 
break of the war; however, with so 
many young men in khaki, business will 
hardly be normal while the conflict 
lasts. Sales for the first five months 
of 1916 are reported as having shown 
an increase of 40 per cent. over a year 
ago, and it is stated that there are 
orders on hand to insure activity until 
the end of the fiscal year with satisfac- 
tory profits owing to the rising values 
of raw materials and manufacturing 
products. The company has no bonds 
and the balance at the credit of the last 
profit and loss account was $134,016 
while the surplus of liquid assets at 
$621,462 was 63 per cent. of the: total 


outstanding preferred stock. 


TWIN CITY. ; 
Earnings for Week Showed a Gain of 
4.29 Per Cént. 

Gross earnings of the Twin City Rapid 
Transit Company for the second week in 
November amounted to $191,417, as com- 
pared with $183,537 for the correspond- 
ing week in 1915, an increase of $7,879, 
or 4.29 per cent. For the year to date 
the earnings were $8,736,432, an in- 
crease over the corresponding period 


last year of $641,451, or 7.92 per cent. 
For the last week in October the gross 


earnings amounted to $269,489, an in- 
crease “over the corresponding period 
last year of $7,131 or 2.72 per cent. 


WINNIPEG ELECTRIC. 
Improvement in Gross and Net Earn- 
ings for September, 


For the month of September there 
was an increase of about $5,500 in the 


gross receipts of the Winnipeg Electric 
Company, the total being $267,497. The 
advantage in the net showing was in- 
creased by a reduction of about $5,000 
in operating expenses, the net was $87,- 
; 854 against $76,726. Comparative 
figures follow: 
| 1916. 1915. 
$261,982 
185,265 
76,726 
59,886 
16,839 


io Receipts 
Operating Expenses 

Wet Earnings 

Fixed charges 

OPERONS Fo sbi opioids es waa 


' 


LUMBERING IN B.C. 
al Improvement, Says R. Marpole 
of the C.P.R. 

After a trip to the is!and branch Es- 
quimalt and Nanaimo Railway, R. Mar- 
pole, general executive assistant of the 
C.P.R. stated that he had found condi- 
tions materially improved since his 
last inspection. The lumber situation 
showed a distinct turn for the better, 
,more pronounced than was generally 
understood, and the business of the 
mills promised to show a/greatly in- 
ereased output provided that the 


prairie requirements remained steady. 
Speaking of the grain returns, Mr. 
Marpole pointed out that while the 


yield was greatly decreased as compared 


with 1915, the farmer was getting far 


more per bushel and would be receiving 
cash instead of having to hold back for 
favorable marketing conditions such as 


was necessary a year ago, 


The report of the trade commission, 
which last summer investigated condi- 


tions in Great Britain and the Allied 
nations has, ‘through the chairman, J. 
W. Woods, been presented to the 


Minister of Trade and Commerce. 


Stock Movements of the Week 


This table records securities active on the 
table of stocks publicly 
Banke— 
Commerce 
Dominion 
Hochelaga 
Imperial 
Merchants 
Montreal 
Nova Scotia 
Royal 
Standard 


Union 
Transportation—. 

Barcelona 

Brazilian Traction 

Canada Steamships, com. 
Do., pref. 


Canadian Pacific ..cssccsseseeseves 


Detroit United vercrccccccseccceces 


Chvie: TRAPS (DIET. ccacvecdbdesnvens 
Duluth-Superior, common ° 
Illinois Traction, pref. 
Quebec Railway 
Toronto Railway 

Telegraph, Light and 'Power— 


Bell TelepWone .ssscssscevevveveees 


Consumers Gas ......... 
Mackay, com. 
Do., pref. 
Shaw. Water & Power 
Industrials— 
Amer, Cyanide, pref. .......... voeel 
Ames-Holden, com, eeeeeereeeereeeee 


Do.,, pref, eetereeeeeeereeeeeeeeeee 
F. N. Burt, COM,-......000. Secensse 
Do., pref. 
Canada Bread, com. ... 
Do., pref. 
Carriage Fact. ae 
Can, Cement, COM, wiscccccscvcceee 


Do., pref, eeteereeberereeererreree 


Can. Permanent .oseccccccccccscces 


CORPO HERO OHO H Re eee eeees 


CHOPPER ERE O RHE O HEED 


Can. Converters . 
Can. Cottons, com. 
DO., PFOLs ccccccccccccccccssccgocs 


Can, Salt Cover eeeeeeeereeeeeeeeeere 


Can. Locomotive, COM. ..scsecesere 
Can. General Electric, com 
City Dairy, com. 
Do., pref. 
Can. Forgings 
Dom. Bridge, com. 
Dom. Camners, COM. ccccsecosesoes 


Dom, Iron, pref, eeeetereeeeereree 


Dom. Steel Corp. 
p RIDRNy UUs, cnncvncecsedadabes 


Huron & Erie 
Laurentide 


Lake of the Woods Heeeeseeeserere 
Do., pref. CORR eee eee eee eereeeeeee 


London & Can. Loan ....ccceceeee 
Lyall ....... Chee Hoeweesss bees cece oe 
A. Macdonald, com. 

Maple Leaf, com. 

Mon. Cottons, com. .......... 


Do., pref. 
Ont. Steel P. * 
N, 8, Steel, com, eeeeeeeeeeteeteree 

De., pref. Sateen eatseeeeeeeeesee 
Ogilvie Flour, com. 


Do., pref. ..ceesee 
Pacific-Burt, com. . 
De: Se 


Peewee eeeeees 


Penmans, oom. ..... 

Price BYOB. wcievsetsisrrcccssccesas 
Riorden Pulp, eon, peebheeeeeeeneee 
Wm. A. Rogers, pref. ..cccccsesees 


Pewee ewer ee eeone 


Bad aeeteeeeesee 


8 

Spanish River Pulp, com.......... 
Do., pref. eeheeeeeeeeteaeteteteere 

Steel Co. of Cam., COM. ..csccsevees 
De., pref. ....... 

Tooke Bros., ¢om. .... 
Deg PTO. ccccccescuccsasvecnccene 

Teronto Paper 

Tuckett Tobacce, com. 


Waysgamack ... 


ereee eee 


Stock Exchanges. A larger and more complete 
held appears once a month, 
Bid | High Low Last 
180 180 180 180 a. 
208 210 209 210 41 
146% 146% 146% 146% 
198 200 199 200 10 
ein 70 170 170 
222 222% 222 222 
ous 256 7 
208 213 208 213° 
218 218 218 218 
135 138 138 138 


13%4| 15 12 14 
46% 4814 _" 46% 
41 42% 36% 415% 
92% 93% 91% 93 
171 172 172 172 
118% 121% 18 119 
s2 82% 82 
41% 42 

43 44 
79% 80 


eer 147 

164 164% 
85 86% 
6554 67 

133 134 
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We Own and Offer 


Laurentide Power Company 


5% Bonds Due January 1, 1946 


Yielding About 5% 


We recommend these bonds far conservative 
investment. 


Fall Particulars on Request. 


Royal Securities Corporation, Limited 
164 St. James St., Montreal - 12 King St. East, Toronto 


The 


London Citys Midland 
Bank, Limited 


Head Office: 


5, THREADNEEDLE STREET, 


LONDON, E.C, 


$23,903,960 


Foreign Banking 
Business of every 
kind transacted. 


Bills Collected. 
Bills Bought and Sold. 
Drafts Issued. 
Telegraphic Transfers. 


Letters of Credit. 


Commercial Oredits. 
xiu.powners’ Freights 
and Disbursements. 


Paid-up Capital 


Reserve Fund - 
Deposits - - - 


Foreign Branch Office 
and Shipping Branch: 


$20,000,000 a, FINCH LANE 
$787,696,280 j’ONDON, E.C. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


BANK OF MONTREAL 
ANNUAL STATEMENT 


Statement of the result of the business of the Bank for the year 
ended 31st October, 1916. 


Balance of Profit and Loss Account, 3 
October, 1914 $ 1,232,669 


2,108,631 


$ 3,341,300 
1,920,000 
60,000 127,847 


$ 2,047,347 


2,080,000 
Balance of profit and loss carried forward 1,414,423 1,292;952 


LIABILITIES, 


Oct. 31, 1916. Oct. 20, 1915. 


Balance of profits carried forward 
Unclaimed dividends 
Dividends and bonus payable Ist December, 1916 


Notes of the bank in circulation .. 21,7 


’ ’ 

Deposits not bearing interest ..........4. ns bncicavaddes heel veees 88,767,018 
Deposits bearing interest, including interest accrued to date of . 

EADS Ci cic onaiccov Cobse cqbhekeas'cchs eniinntaatteuctede tcnmee 210,439,031 
Deposits made by and balances due to other banks in Canada.... 5,663,390 
Balances due to banks and banking correspondents elsewhere than 

in Canada 545,282 
Bills payable 1,225.935 
Acceptances under Letters of Credit 2,179,360 


Liabilities not included in the foregoing 638,531 910,212 


$365,215,541 $302,980,554 


“i ASSETS. ) 
Oct. 30, 1915. 


$ 15,808,701 
24,461,103 


Oct. 31, 1916. 


20,273,216 
7,500,000 
790,000 


Gold and silver coin current 
TOW MION. HOWE oiicvsaccccccndcdieccdecedcanteveceetccenernes neeend 


Deposit in the Central Gold Reserved ..csesccreesereveees beeaeens 

Depomt with the Minister for the purposes of the Circulation Fund 

Balances due by banks and banking cotrespondents and elsewhere 
then in Canada 

Call and short loans in-Great Britain and United States 

Dominion and Provincial Government Securities not exceeding 
market value 

Railway and ether bonds, debentures and stocks not exceeding 


market value 
Canadian municipal securities, and British, foreign and colonial 

public securities other than Camadian ........ceeeeeeeeeeeeenes 21.796,159 
Notes of other banks 
Cheques on other banks 
Current loans and discounts in Canada (less rebate of interest). 
Loans to Government of Canada 
Loans to cities. towns, municipalities and scheol districts.......: 


Current leans and discounts elsewhere than in Canada (less rebate 


of interest) 
Overdue debts, estimated loss provided for 
Bonk premiws at not more than eest (less amounts written off). 
TAahbilities of custemers under Letters of Credit 
Other assets not included in the foregoing 


13,947,120 


peer eeeeeee eeeeeeennee 


BO pt me 
° 
ABB: 


6.478.983 


35) 954 
4.09 00 
2.179.360 

239.F46 


£365.215 541 
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“TNLISTED STOCKS. Loews Theatre. QI cvs 
Furnished hy A. J. Pattison, Jr., & Co., Tor- | Tendon Toan & Savings .... 
onto, Nov. 22, 1916. MePDonald, com 
Quotations. Bid. Ask. Do., nref. 


Abitibi Power, £5.00} Metal Shingle, 
Do., pref. 94.00| Morrow Screw @% 


96.00 National Drne pref 
Relding Paul. a i ei National Steel Car, pref. ... 
Mikaiian Carkttace, viet... 44 | Peonles’ Loan & Savings .... 


Canadian Machinery 6's ... 80.00| Prudential Trust 

| can: Machinery, pref. ..... 40.99 | Ruddy, BE. L., pref_.....-..- 
Canadian Marconi 2.50| Standard Reliance Loan ... 
Canadian Mortgage Steel & Radiation, com. .... 


Canadian Oil, com. ........ Do.. pref. 
8 ign Life .... 
Fanadian Ol), ref. ...sceeeee | Hovereign Lire 


Canadian Westinghouse .... Trusts & Guarantee ....... 


25.00] Tough Oaks ....... Sake 
weg _— Carter Crume .......+.+ tee 


. . & Trans., com.. 66.00| Ford Motor 
— ‘see apes 100.00} Ontario Pulp, bonds 


Dominion Mfg.. pref. ....... nan oul 
Dom, Perm. Loan Co om. Glass, 


Eastern Car, pref. .....+-- 
cg Pa et Northern Electric 6% bonds 


Frontenac Brew. 6% bonds.. Russian Govt. 54% bonds. 
Home Bank , Anglo-French, 5% 


Collingwood Ship Bldg. .... 
. ei. 
ee cae sing, pee Belding, Paul bonds 


Loews Theatre, com. aearly a thousand dollars ;an 


90.00 
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OF CANADA 


A weekly newspaper, presenting in a popular manner reliable in- 


formation respecting investments and financial“affairs in Canada. 

No paid advertising, other than annual reports or official notices 
ef corporations, will be inserted in the news columns unless marked 
“Advertisements.” 


Advertising matter is investigated before publication, and none 
of known questionable character is accepted, Acceptance of adver- 
tising will not deter the editorial department from making such com- 
ments as the situation may demand. 


ADVERTISING RATES: 
Single insertion 
Yearly imsertion .....scecedesesccseeees 40.00 per inch 


Financial Reports, Prospectuses, etc., 15 cents per 
agate line, 


SUBSCRIPTION PRICE: 


Canada and Mexico $3.00 per annum 
United States 3.50 per annum 
Great Britain, Ireland and Colonies having 

minimum postal rates coccee 12m, 64. 
France and other Countries .........s0e0+. 168, 64. 


Subscribers are especially requested to report any instance of de- 
lay or non-delivery of The Post. 
President, - - - - JOHN BAYNE MACLEAN 
Manager, - - - - - - R. G. DINGMAN 


MONTREAL. 701-702 Eastern Townships Bank Bldg., A. B. Cas- 
well; WINNIPEG, 22 Royal Bank Bldg., C. W. Byers; BOSTON, 733 
Old South Bidg., C. L, Morton; NEW YORK, 115 Broadway, R. B. 
Huestis; CLEVELAND,3112 Euclid Ave., R. G. Langrill, Prospect 
1026R; CHICAGO, 1104-7 Fort Dearborn Bidg., A. H. Byrne. GREAT 
BRITAIN—London, The MacLean Co., of Great Britain, Ltd., 88 
Fleet St., E.C., E. J. Dodd, Director. 


Published by 
THE MACLEAN PUBLISHING COMPANY, LIMITED 
143-152 University Avenue, Toronto. 


"3 Toronto, November 25, 1916. 


INEFFICIENT CABINET MINISTERS. 

i HE Boards of Trade of Ontario are meeting in Hamilton 

this week. The gathering is the most representative of 
Ontario business, yet our Minister of Trade was too busy to 
attend. Sir George Foster was appointed by the Prime 
Minister to lead the trade of Canada. So far he has signally 
failed. Personally he is charming. As a speaker he is the 
best in the cabinet. As a Minister of Trade he is a joke. 
No man can lead in any industry or calling unless he is in 
close touch with that industry. A real Minister of Trade and 
Commerce would have been present at every session of the 
important gathering in Hamilton, that he might get in close 
touch with trade problems. 

We are not carrying on a campaign against Sir George 
Foster, or Mr. Burrell or Mr. Crothers, for whose many ex- 
cellent qualities we have the greatest admiration but against 
a system that compels the Prime Minister to put the wrong 
man on an important job. It is unfair to these ministers, 
unfair to Sir Robert Borden and an imposition on the country 
which elected them to office. These are times when only men 
specially fitted should fill these important portfolios. 


SHUTTING OUT HEARST 

HE POST pointed out two weeks ago the unwisdom of 

officially shutting out the Hearst newspapers in Canada. 
Exactly what we predicted has happened; and Canadian de- 
velopment will suffer far more than Mr. Hearst by the petti- 
fogging methods of our pin-headed P.O. officials. 

A U.S. publisher, whose name is well-known from San 
Franciseo to New York—an Englishman by birth—one who 
has refused to change his allegiance—stated the other day 


.that the action of the Canadian officials was very short- 


sighted as was also the action of the British censors. Both 
showed little knowledge of human nature. They made Hearst 
a martyr. Whereas by exposing his misrepresentations— 
which every other paper in the U.S. and Canada would have 
been glad to publish—his papers would have developed a 
reputation for unreliability. One of the most influential 
pro-Ally politicians in the States who was with him agreed 
and added British officials have usually done the wrong thing 
when dealing with U. S. sentiment. 


DOMESTIC vs. WAR BUSINESS. 

HE FINANCIAL POST has several times expressed the 

opinion that we may be paying too much attention to war 
orders to the neglect of domestic business. On October 21, 
under the head ‘‘Our National Peril’’ attention was called to 
the fact that we were straining every effort to satisfy 
demands that may be eut off over night and that as the 
result we were importing and consuming goods at home on a 
scale only justifiable in periods of solid prosperity. The 
article continued :— 


“In 1907 and in 1918 we suffered industrial depressions in common 
with the rest of the world. Those depressions were the result of 
a prosperity founded upon railroad building and other new under- 
takings. When that construction came to a halt we found ourselves 
overloaded with goods of all sorts that we could-tot use. To-day 
our prosperity is founded on the production of food and munitions, 
which may come to an end at any time. Our bounding export trade 
does constitute a danger as great as was the over-expansion of 1907 
and 1913. Possibly we are thinking too much of foreign trade.” 


These views relate to a condition of affairs which has 
called forth the following from a keen observer of mercantile 
conditions in Western Canada:— 


“The Eastern Canadian manufacturers appear to have gone mad 
over war business, to the neglect of thelr own Western domestic 
trade, which is now finding its way into American hands. When 
our own manufacturers begin to get their snouts and their eyes 
and their fore feet out of the war trough, they will find that a con- 
siderable amount of their domestic business is in other hands that 
will be loth to give it up. What will they do then, when their 
tn Canadian trade is gone, and no more war orders coming 
along?’ 


THE COST OF LIVING 

Ff NGLAND is endeavoring to regulate the cost of living. 

This is not a matter for surprise. Rather it is surprising 
that something has not been done in this direction before. 
The first issue in Great Britain is the war and the first call 
of their army is its stomach. With reduced world’s produe- 
tion, large consumption by the armies in the field and shortage 
of transportation facilities, conditions are created where the 
necessity must be considered of reducing the rations to the 
civilian population if those of the military are to be main- 
tained. To attain this end the best method evidently is for 
government regulation beeause there is a tendency on the 
part of the individual with a full pocket to pay little attention 
to patriotic appeals to stint the daily supply of food. In 
London the price of the quartern loaf which was 517. in 
July, 1914, recently reached 104d. while potatoes, selling 


normally at £2:10 to £3 hed as hig 
as £3:10 and £4:15 a year ago touched a high mark of £1 
to £12:10. 


Canada has not been affected as regards the cost of food 


stuffs to the same extent as England. However the situation 
is becoming increasingly serious. We in this country, being 
large producers of food stuffs, have the advantage of a home 
supply but, unless there is special regulation -as regards ex- 
ports this is no greater advantage than the cost of transpor- 


tation. If England makes a success of her efforts of price 
regulation there will undoubtedly be a strong agitation 


for something of the kind in this country. However, any 
important steps taken will have to be carefully considered. 
In her isolated position England is in a much better position 


to regulate importation, consumption and prices than is a 
country like Canada which in her everyday business is so 


closely associated with a ene power. 

Efforts to curtail the exportation or importation of certain 
classes of products between Canada and the American mar- 
kets would be almost sure to be followed by reprisals in 
relation to products which we require or desire to market. 


EXPERT OPINION WANTED. 
A S was to be expected the Chairman of the Hydro-Electric 

Commission has summoned his cohorts to Toronto to en- 
able him at this crisis in the affairs of the Hydro-Electrie 
enterprise, to terrorize the Government into supporting his 
fantastic schemes. He regaled them copiously with figures 
drawn for the most part from his imagination as well as with 
announcements that in order to give them cheap power he was 
prepared to plunder the people who are at present engaged 
in supplying it. 

It is insulting in the highest degree to the intelligence of 
the people of Ontario that any politician could be found to 
sketch a programme so flagrantly opposed to their permanent 
interests and so pregnant with discredit and disaster as the 
programme which was unblushingly placed before the repre- 
sentatives of the rural municipalities. This programme pro- 
poses calmly to burden them with debt and to handicap their 
real progress. 

The pretence that the scheme is being kept free from 
polities can only be described as impudent. The whole scheme 
is political from the beginning. It is a transparent device to 
commit the Province irrevocably to a project which must 
place within the power of those who control it, the adminis- 
tration of the province. The plan is quite simple. Radial 
lines will be provided for a few places where probably within 
the next few years they might be profitably utilized, then 
other places where profitable utilization is extremely remote 
will clamour against discrimination. The government will be 
worried by threats of political reprisals unless radial lines 
are run into regions where long continued subsidies will be 
necessary. The argument, very familiar in the United States, 
that every place should be given its opportunity will be used 
to the full, and the administration of the Province will find it- 
self under compulsion to expend the resources of the Province 
in many cases in wholly unremunerative directions. Mean- 
while the rural municipalities misled by optimistic and hap- 
hazard estimates will have plunged themselves in debt from 
which they will naturally look to the Province to extricate 
them. This very thing happened in Ontario before and it is 
bound to happen again. 

Moreover long after the present Hydro-Electrie Commis- 
sion has been hopelessly discredited because of its financial 
methods and its policy of spoliation of private property, the 
burden may remain upon the province and upon the munici- 
palities. 

If the scheme were merely local and if it involved only a 
few million dollars it might be left to go its own inevitable 
way to ruin without any material disaster accruing to the 
country; but since it involves inevitably not a few millions 
but hundreds of millions of dollars, it is surely not too much 
to ask that the Government should pause before giving its 
adherence to a scheme of such magnitude. 

It is surely not too much to ask that advice be taken of 
the best available professional character upon the real cost 
of the enterprise and upon the economic feasibility of it. 
The statements of possible advantages which have been made 
have been drawn in the highest colors. Is it not important 
that before committing ourselves to a scheme of such magni- 
tude, we should be made aware whether or not these estimates 
are justified? If the estimates are not justified, they are the 
outcome of a peculiarly dangerous form of megalomania— 
dangerous because the people who are afflicted by it have at 
present really the power to commit the province ‘irrevocably 
to an enormous extent. They have this power through the 
accident of political fortune; they may at any moment be 
diseredited and lose their places; but the effects of their 
folly will remain for this and future generations to pay for. 

It is the plain duty of the Government to obtain advice 
from-more competent persons than the amateurs of the 
Hydro-Electrie Commission. 


EDITORIAL NOTES 


IF WAGES keep going up people will soon stop working 
for salaries. 
* ® * 


IF COTTON keeps rising we may soon hear that the silk- 
worms have gone on strike. 


e . e 
AN American railroad which is now laying steel rails pur- 
chased a year ago finds that it is able to more than pay for 
them by selling the old rails being taken up. 

_*? & s 


ADVOCATES of the public ownership of railways are not to 
be blamed for suggesting that if the government is to take 


3 oi transportation systems it should start with the 


* e e 
IN THIS issue we reply to a correspondent in Paris asking 
information about the Prince Rupert Hydro Electric Com- 
pany. Bondholders of this company, whose interest has been 
in abeyance since January, 1915, are entitled to some kind of 
a report from the company’s officials. 

o * ° 


IT IS interesting to note the opinion expressed in Vancouver 
that the recent victory of President Wilson in the United 
States is proving a damper to the Western Canadian lumber 
industry. It was considered that the Hughes victory with 


the prospects of higher tariffs would have had a beneficial 
influence on_ prices. 


Opposition to Government ownership 


of railroads and endorsement of the prin- 
ciple of Federal as against State regula- 
tion of interstate transportation were 
features of resolutions adopted by the 


Merchants’ Association and presented to 


the Council of the Chamber of Commerce 
of the United States. This attitude on 
the part of such an important body in- 
dicates the general tendency of men with 
a practical knowledge of business affairs 


to look unfavorably upon Government 


ownership of railroads or other public 
utilities. The practical business mind is 
not convinced of the feasibility of Gov- 
ernmental methods in the conduct cf 


business affairs. Such methods, while 
representing in theory an ideal state, are 
inherently defective by reason of the 
fundamental restrictions imposed by the 
form of government and the fact that 
these methods are often inefficient and 
wasteful and, therefore, unsuited to the 
conduct of business undertakings. Fol- 
lowing are paragraphs from the resolu- 
tions adopted by the Merchants’ Asso- 
ciation: 

“Resolved, That the association is opposed 
to Government ownership and operation of 
railroads, telephones, telegraphs and other 
public utilities, believing that such utilities 
are far more effectively operated under pri- 
vate ownership, subject to” public regulation, 
than would be possible under governmental 
ownership and operation; and that it would 
be a national calamity to subject these in- 
struments, indispensable to the welfare of 
the whole country, to the hampering, ineffi- 
cient and wasteful methods inseparable from 
governmental undertakings; ~ 

“Resolved, That the welfare of the nation 
requires that the railroads of the country be 
maintained on the highest practicable plane 
of efficiency ;: that multiple control by diverse 
State authorities as well as by Federal auth- 
erity has become undesirable and harmful; 
that while the public interest requires that 
all the railrbads of the country shall be effec- 
tively regulated in the public interest, such 
regulation can best be effected by the sole 
authority of the Federal Government, thereby 
insuring consistency and uniformity of regu- 
lation, and consideration of the economic 
necessity of so protecting the revenues of the 
railroads as to enable them to attain the ef- 
ficiency demanded in the public service. 


PERSONAL 


PD, B. HANNA has relinquished his director- 
ship of the London & Canadian Loan & 
Agency Company, and has been succeeded by 
W. C. Noxon. Mr. Hanna’s retirement was 
owins to pressure of his many other business 
interests. 

BARUN SHAUGHNESSY, the president of 
the Canadian Pacific Railway, made his initial 
appearance in the House of Lords this week. 
Those who expected that the Saron on taking 
his seat would deliver an address, as is the 
usual custom and had looked for some im- 
portant cbservelions from oue of our biggest 
Canadians aid orc who usually talks to the 
point, were disappointed in that his Lord- 
sbip’s maiden speech has been deferred to a 
later appearance. It is expected that the 
Baron will again visit England in the spring 
and will on taat occasion address the House 
of Lords. During the week his Lordship had 
the honor of taking luncheon with the King 
aud Queen. 

HON, LIEUT.-COL. C. W. ROWLEY, man- 
ager of the Canadian Bank of Commerce at 
Winnipeg, has been admitted as an Esquire 
of the Urder of the Hospital of St. John of 
Jerusalem, in England. ‘The many friends of 
Col. Rowley in Canadian banking circles and 
in Winnipeg business circles will be pleased 
to learm of the honor which has been confer- 
red on him. 

H. W. GUNDY, a prominent real estate 
man of Toronto, is at present in Vancouver 
on business in connection with his firm. His 
opinion of conditions on the coast is in part 
as follows: “Men who travel and know condi- 
tions, know that British Columbia invest- 
ments are sound. While British Columbia 
may suffer from lack of confidence on the 
part of the smail investor, it is not going to 
make any difference to the big business man 
who travels out here and sees conditions for 
himself and who is just as impressed with 
the possibilities of the country as you who 
live here.’ Mr. Gundy also stated that the 
province had been condemned by the people 
who purchased lots in the wild real estate 
speculation of a few years back, and not 
knowing conditions had been bitten. 

JOHN SMITHERS, who died recently in 
Pngland at Bexhill-on-sea, was a brother of 
the Chairman of the Grand Trunk Railway, 
and was Well known in British and Canadian 
finan@al circles as a broker. 

‘MAJOR G. ERIC McCUAIG, who prior to 
the war was floor member on the Montreal 
Stock Exchange for McCuaig Brothers and 
Company, has been promoted to the command 
in France of the 13th Battalion, Royal High- 
landers. He has been wounded twice—in the 
severe fighting which took place in June and 
September. 


CURRENT OPINION 


A TARIFF SPEECH IN TABLOID FORM. 

The H. K. Muford Company sends out in a 
year millions of little glass tubes filled with’ 
things to prevent or cure sickness. 

Before the war these glass tubes came from 
Germany, but now the Mulford Company 
makes them in its own newly built factory. 

“We pay our employees,” Mr. Mulford said, 
“about four times the wages Germans receive 
for the same work.” 

But the medicines and seruams which come in 
these tubes cost you no more in an American 
glass than in a German glass.” 

: “Would it be wise or unwise to 
keep these 400 Americans at work after the 
war by a law that would protect them from 
German competition ?” 


CANADIAN TRADE WITH CHINA. 
The Coloniet, Victoria, B.C. 

L. E. J. Hodges, a young business man of 
Hongkong, was one of the first-class passeng- 
ers leaving here on the Sado for China. He 
— = oe. must get busy if she would 
participa growing trade with the 
Far East. “Those business 6rms who have 


With trade cong, 
tions in Canada for he has spent the last 
and a half in this country looking over buat. 
ness affairs and arranging trade connections, 
He claims that the Japanese are now getting 
most of the trade in the Far East, but that 
competition is bound to be keen as ot 


Will make a strong bid for business. He cop. 


siders that those who have connections jp 


China under way will be the ones to enjoy 
the advantage liater. 

The United States is making great headway 
in the development of its trade with 
and Mr. Hodges thinks that Canada shoulg 


secure @ good share of the transpacific trade, A 


He makes the suggestion that Canada shouig 
encourage the learning of the Chinese lan 


age as an important aid in developing trade 
relations. 


AN ERA OF LUXURY AND ITS CURE, 
.(New York Financial World) 


The vision of the average American ig easily 
aroused. He can see golden pots in Tainbows 
with very little encouragement from those 
who have been lucky. He has seen them in 
the wonderful opportunities that have come 
to us since the European war broke out and 
he has seized them, but at the same time he 
has been careless of his success as well. A 
period of extravagance has been ushered in 
Profits have been used for luxurious living, 
with a minimum of saving for the inevitable 
rainy day. A vast surplus wealth has accu- 
mulated rapidly for investment, but it has 
rolled up in spite of tremendous outgo at the 
other end of the spigot. The ambitious clerk 
who has had his income increased kicks about 
the high cost of living and Straightway buys 
an auto, when he rightly ought to put a third 
of his increased income into the savings bank, 
a third-on the backs of his wife, children and 
himeelf, and the remaining third toward meet- 
ing the increased cost of living. The vulgar 
rich bathe in champagne when common “eau 
de cologne” ought to be sufficient to meet 
their aesthetic tastes. They blame the garage 
man for an ad@ance in gasoline and add two 
courses to the brilliant banquet they give at 
night. 

The high cost of living is due, in part, it 
is true, to the scarcity of everything by 


reason of Europe’s frantic buying, but plus. 


our own extravagance. The latter is far be 
yond what it ought to be. A ten per cent. 
reduction in the cost of extravagance, not to 
speak of necessities, would solve largely the 
problem of the cost of living. We are pro- 
ducing more, but also spending more, and 
that foolishly, and saving no more than 
when our income was less—that is, the great 
mass of the people are following this method. 
Corporations are doing the same thing. They 
wait until the prices of all materials are up 
to the roof and then buy like drunken sailors 
on a spree. 

- Few people realize that the United States 
is still in the heyday of its youth. The coun- 
sels of the prudent get scant and sneering 
attention and the result will be a national 
jolt some day that will awaken us when it 
is too late if we do not “pull in our horns.” 
Big bankers—and great and far-seeing finan- 
ciers are scenting what is coming and wisely 
preparing, so why should not the great 
masses of the people do likewise? If they 
heed the warnings, the shock when it comes 
will quickly be recovered from, But a lesson 
may have to be administered before the 
eareless ones take heed. 


LABOR AND CONSERVATION, 


By Judge E. H. Gary, Chairman U.S. Steel 
Corporation, 


The labor question in most countries is at- 
tracting much attention, particularly where 
politics and politicians are influenced by the 
attitude of laborers who are permitted to vote. 
The ordinary workman does not seem to rea- 
lize that an increase in his wages generally 
Means an increase in the selling price of 
what the employer produces, and this in turn, 
an increase in the price of the very thing the 
laborer has to buy, so that the increase in 
wages invariably travels in the circle and fin- 
ally comes back to the man who starts the 
agitation; hence the unwarranted labor move- 
ments in some places from time to time. In 
the United States the best thinking and the 
fairest-minded employers have reached the 
conclusion that the wise position for the em- 
ployer to occupy is to always pay the laborer 
his fair and full share of the net results of 
the business in question, taking into account 
the capital invested, the risk involved and 
the relative amount of supply and demand; 
and then having given careful consideration 
to the subject and reached a conclusion, to 
appeal to an enlightened public sentiment 
for approval. 

There is another question of magnitude 
which has occupied the mind of statesmen 
and leaders as well, in the United States. It 
is the question of competition between rival 
concerns in large enterprises. The old 
method of transacting business in the United 
States was for rivals to engage in bitter and 
destructive competition; that is, for the use 
of all the strength and advantage possessed 
by one, in consequence of greater wealth or 
other superiority, to force a competitor out of 
business. In the endeavor to succeed, divers 
methods, some of them unfairf deceitful, and 
tyrannical were resorted to and many bank- 
ruptcies resulted. As a total result, no one 
was benefited and many were injured. With- 
out taking the time to discuss the many 
features relevant to this subject, it is suffici- 
ent to say that public sentiment in the 
United States, as applied to domestic busi- 
ness, has settled down to the idea that it is 
better for the whole business fraternity, the 
rich, those of comfortable fortunes and the 
small concerns and also for the general pub- 
lic, to have the government control and regu- 
late business in such a way that there sbal! 
be a fair, healthy, open competition, so that 
the prices to the consumer sball be fair and 
reasonable, and at the same time the larger 
and stronger corporations shall be prevented 
from oppressing either the consumer or the 
rival in business. If you say off-hand, that 
this position would seem to be difficult for 
one engaged in business, it is only neces 
sary to answer that many others who have 
been directly interested have reached the 
same conclusions, much to their discomfiture. 

I believe in and have advocated co-opera- 
tion, between individuals, corporations and 
nations as distinguished from hostility and 
bitterness; an earnest effort to work to 
gether and to help one another; to live and 
to let Hive; to act as business friends rather 
than as business enemies; to compete but 
openly, fairly, considerately. In our cout- 
try, big business rivals have acted in x 
ance with these principles and with financis! 
success to all concerned, 
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Public Ownership and the 


Hydro-Electric Commission 


Eleventh Objection: The Neglect of a ‘‘ Public Ownership’’ Government of the 
Functions Proper to it as a Government—Outline of Corrective Legislation 
Which Has Been Adopted in the United Kingdom. 


By Professor James Mavor, Ph.D., Professor of Political Economy in the University of 
Toronto; Author of “The Economic History of Russia,” “Applied Economics,” ete. 


THIRTEENTH ARTICLE of a series critical examination of projects either 


indicated by the title. It has been pointed | 


out in previous articles that public owner- 
ship of utilities means the bureaucrati 
administration of industrial enterprises 


for political ends, the manipulation of the | 


popular mind by political opportunists, ; : e sai 
| this point of view all existing conditions 


the endangering of the value of public in- 


vestments, the increase of political 


power with an, absence of impartial 
authority, a lack of economy in man- 


agement, the employment of officials by 


political favoritism, the creation of a'| 


monopoly as to charges, a lack of continu- 
ity in dealing with the enterprise, a tend- 
ency to disregard the factors of economy 
and skilful management to overman the 
enterprise and to arbitrarily fix the price 
of service without considering technical 
conditions and to bring about frequent 
crises in the project’s affairs by the un- 
soundness of the methods employed. 

The eleventh objection to the conduct 
of industria] enterprises by Government 
officials is the neglect by the Govern- 
ment which pursues the policy of ‘‘ pub- 
lie ownership,’’ of the functions proper 
to it as a Government, owing to the pre- 
occupation of its members in enterprises 
which they labor unsuccessfully to un- 
derstand during the comparatively short 
period of their administration and to 
the engagement of the resources and 
credit of the country in hazardous en- 
terprises which are continuous sources 
of anxiety. 

This objection is particularlys appli- 
cable to the case of municipalities, not 
only in this but in many other countries. 
Under the influence of propaganda for 
‘‘publie ownership,’’ conducted gener- 
ally by people who are quite ignorant of 
the history of the question and quite in- 
nocent of any critical judgment upon it, 
municipalities often plunge into projects 
of municipal ownership of services which 
may fairly be called luxuries, before 
such primary essentials as water supply 
and sewage have been properly provided. 
This tendency was corrected in the 
United Kingdom by the Local Govern- 
ment Boards, which exercised a certain 
supervision over the municipalities. These 
boards effectively checked the tendency 
towards embarking the means of the 
taxpayers in such luxuries as municipal 
telephones for example, while the essen- 
tial services were absent or were inef- 
ficiently supplied. Where a superstition 
of public ownership affects a govern- 
ment, the check which has been custo- 
marily imposed upon the municipalities 
is withdrawn or neglected, and these 
bodies are left to plunge the taxpayers 
inhabiting the administrative areas in- 
to indefinite obligations. For example, 
under the Hydro-Electriec Acts of last 
session, the amounts raised by munici- 
palities for radial railways are declared 
not to fall within the limits of indebted- 
ness prescribed by the Municipal Acts. 
That is to say that a debt incurred for- 
a radial railway is not a debt within 
the meaning of the Act. The effect of 
this ostrich-like policy must necessarily 
diminish the credit of the municipalities 
because by means of it, the total debt 
ineurred by them is concealed and is 
very difficult to discover. In Canada the 
institution of a Local Government Board 
4s hardly practicable — a provincial 
-board under present conditions would be 
‘so much under party political control 
‘that it would be useless and a Dominion 
Board would necessarily bring the Dom- 
inion into conflict with Provincial juris- 
diction. In Ontario the mingling of Pro- 
vincial and municipal finance which has 
been part of the policy of the Hydro- 
Electric Commission, has a history pre- 
vious to that commission which suggests 
very grave difficulties in this second ex- 
periment. 

Spread of the Movement. 

The only real safety for this country 
is to confine the Dominion, Provincial 
and municipal authorities to the per- 
formance of obviously essential admin- 
istrative duties. If they perform these 
well, they will have plenty to do. The 
more widely they are endowed with 
functions in addition to those of a dis- 
tinectively administrative character, the 
less efficient they become in the exer- 
cise of their proper functions and the 
more dangerous they become to public 
liberty. An illusion is prevalent that 
the ever-widening extension of public 
ownership is inevitable, or at least that 
over those services which are customari- 
ly known as ‘‘public utilities,’’ public 
ownership must come. This attitude of 
mind can only be described as fatalism; 
it means complete abandonment of any 


before they are adopted or after they 
are carried into effect. It is the same 
attitude of mind which in many coun- 
tries has caused the peasantry to sub- 
mit indefinitely to exorbitant peasant 
rents and to exploitative wages. From 


are inevitable. They can never be al- 
tered. To them the law of variation 
does not apply. But less acquiescent 
minds among the peasantry have at 
times shown that such conditions are not 
inevitable, that in fact they are quite 
temporary. So also with the furore for 


of the actual facts concerning the at- 
tempt on the part of governments to 
monopolize even the public utilities and 
to manage or mismanage them in any 
way they please, may eventually bring 
this system to an end, or at all events 
prevent its indefinite extension. In any 
case the view is wholly superficial and 
unintelligent that there is any perman- 
ence in the movement for the extension 
of governmental] powers in the economic 
field. It has been previously remarked 
that this movement breeds autocracy, 
and innumerable examples show that the 
growth of autocrocy and the growth of 
democracy are wholly incompatible. If 
public ownership is inevitable and if 
autocratic exercise of the economic pow- 
er which is placed by it in the hands 
of governments and their officials is in- 
evitable also, it is fairly clear that the 
-destruetion of the whole system is equa!-~ 
ly inevitable. 


INVESTORS’ INQUIRIES | 


Information under this head is given im answer te direct requests from investers 
whe are readers of The Financial Post. Many questions respecting securitics are 
answered by mail direct. We would remind correspondents that it is now neces- 
sary to enclose three cents in postage stamps te cover postage on answers direct. 


Brompton Pulp 


St. M., Quebéc.—What are the future pros- 
pects of tbe dmeemnpten Pulp & Paper Co., 
Limited, and /do you think it safe buying 
common stock at 75 as a speculation? 


The chief activity of these shares is on 
the London market where they are go- 


ing for about $2.50, although in some 
eases $2.25 is mentioned as the selling 


| price. This compares with a price of $8.00 


ee Ne as vere 


ie 


High-Grade’ 


Investments 


The following High-Grade Canadian Government and Muni- 
cipal Bonds are a few selections from our list of investment 
offerings, to yield from 4.95% to 6%. 


Dominion of Canada 
Province of Quebec 
Province of Ontario 
Province of Nova Scotia 
Province of Alberta 

Province of Saskatchewan 
Province of British Columbia 
City of Torotto 


(Harbor Commissioners) 


City of Montreal 
Greater Winnipeg Water 
District 


Co. of Simcoe Guaranteed 
(Town of Orillia) 


City of Regina 

City of St. Boniface 
City of Swift Current 
Town of Dauphin 


Full information gladly furnished on request. 


Wood, Gundy & Company 


Canadian Pacific 
Montreal 


been noted that there has been a ten- 
deney on the part of brewers in other 
provinces, with their own market largely 
eut off, to ship into Quebee and open 
keen competition on a price basis. 


The Finance Committee of the Peter- 
boro City Council is in the market for 
better banking accommodation. At pres- 


Future prospects of the Brompton to $9.00 a share three of four years ago. | ent the city is paying six per cent. on all 


Pulp and Paper Co., if based on past 
performance, should be good. The 


Since then the stock has a couple of 
times been up to $6.00 or $7.00. The 


overdraft and receiving three and a half 
per cent. on all balances to the city’s 


company has large timber limits on the! company has been compared to the Bell credit. Ald. Stratton pointed out: that 
St. Francis River, Quebec, and operates | Telephone Company in its field. It i8| the county enjoyed a five and a half per 
a large ground wood pulp mill at! expected that the first ten years or 80/ ont rate on all overdrafts and he 


Brompton and wood pulp, kraft pulp, | 


paper mills and box board mills at 
East Angus. 
company consists of 30,000 tons of 
ground wood pulp; 16,500 tons of news- 
print; 12,000 tons of kraft paper; 
9,000 tons of kraft and fibre paper; 
10,500 tons of boxboard; 15,000,000 
feet of lumber; 5,000,000 shingles; 30,- 
000 railway ties and 1,000,000 feet mis- 
cellaneous timber. This output is being 
increased by 15,000 tons of newsprint, 


| the new mill being ready next year. 


The ground wood pulp output is to be 
increased by 15,000 tons and the box- 
board plant by 5,000 tons. 

The company has always been care- 
fully and conservatively managed but 


jit is now believed that the addition of 


new capital and the inclusion of new 
directors on the board will permit of 
very much larger production and corres- 
pondingly greater earnings. Estimates 
of earnings for next year range from 
$2,500,000 to $3,000,000, which would 
be. about 28 per cent. on the $7,000,000 
of common stock. bis 


Whether Brompton Pulp’s common 
stock is a good speculative buy at 75 is 
another question. Speaking generally 
and basing our opinion on the outlook 
for the pulp and paper industry as a 
whole, we are inclined to think that 
the upward movement in the pulp and 
paper stocks will continue for some time 
yet, and that Brompton will share in 
the movement. At the same time there 
is always so much uncertainty surround- 
ing stock market operations that it is 
never safe to make predictions with 
any degree of assurance. 


Toronto Rails. 


C.R., Toronto.—I would like your opinion of 
Toronto Rails in relation to the present 
market. 

There are so many features of uncer- 
tainty regarding the future of this com- 
pany that it is practically impossible to 
give an opinion as to probable trend of 
prices with any degree of assurance. So 
far as the company’s actual physical 
condition is concerned, there has recent- 
ly been considerable improvement and 
this is being continued. Earnings have 
been materially enlarged compared with 
the earlier war depression. The company 
has wide assets and these, together with 
the present earnings, make the price 
seem below the market value. However, 
the dominant factor in the situation is 
the uncertainty created by the develop- 
ment of the Hydro-Electrie Power 
scheme and the tendency of the Govern- 
ment to favor public ownership to the 
extent of the repudiation of the rights 
of private companies and the expropria- 
tion of their properties and develop- 
ments. Also in relation to Toronto Rail- 
way, there is the question of the renewal 
of the franchise which expires in 1921, 


or the disposal of the property. 
Canadian Marconi. 


Orangevillie—How do you regard Canadian 
Marconi at $3 a share as an investment? 


Marconi Wireless Telegraph of Can- 
ada, at $3.00 appears to be rather bigh. 


The annual output of the | 


of its existence will be devoted pri- 
marily to establishing itself and it i 
this fact which makes dividend action 
impossible. The profits of the business 
continue to be small, and last year were 
only $110,226. This is due both to the 
small volume of business and the fact 
that costly improvements are continu- 
ally being made. 


Prince Rupert Hydro. 


Mile G. B., Paris—Having some bonds of 
the Prince Rupert Hydro Electric Company 
and knowing that this company is in diffi- 
culties, I should be glad to have some infor- 
mation concerning it. I should also be ob- 
liged if you could give me some information 
regarding the Frontenac Breweries. I know 
this company is not in a bad way, but I fear 
that certain laws tending to suppress alcoho- 
lic drinks in Canada may injure it. 

The affairs of the Prince Rupert Hy- 
dro-Electrie Company are in a bad way, 
and have been for some time. Briefly, 
the trouble is that the market did not 
develop. | When the original flotation 
was made in July, 1911, for $2,500,000, 
of which $662,000 was raised, the pros- 
pectus forecast the development of 
Prince Rupert into an active industrial 
community. In reality, it is doubtful if 
the population of the town has improved 
since that time and, not only is the com- 
pany without power and not in a~posi- 
tion to carry its developments to com- 
pletion, but there is practically no pros- 
pect for an extensive immediate de 
mand in the event of this being 
done. The interest on the bonds 
has been in arrears since January, 
1915, and the bondholders have had 
the privilege of action since six 
months after that date. However, there 
appears to be no advantage in pressing 
matters because the bulk of the money 
expended has been for development pur- 
poses and there would be realized very 
little from a foreed sale of assets, For 
months a report has been anticipated, 
but there have evidently been further 
delays in this connection. It is believed 
that the officials of the company wi!l 
recommend that an effort be made to 
arrange financing for the completion of 
the temporary plant and the generation 
of power, but it is reported there is not 
only the difficulty in arranging financing 
but the question of the possibility of 
marketing the product. Prince Rupert’s 
trouble was that of other projects in 
Western Canada, based upon the pros- 
pects for a development which has not 
occurred. 

We have little definite information 
about the financial affairs of Frontenac 
Breweries. This company erected a 
large new plant at a time when the 
spread of the prohibition. movement 
would indicate that its market would be 
more or less reduced. However, at the 
same time, it must be considered that 
the company is located in the province 
of Quebec, that that province is open to 
liquor traffic, and that the present indi- 
cations are that it is likely to continue 
so for a reasonable period at least. As 
regards other portions of Canada, indi- 
viduals can buy supplies for private use 
from outside the individual province. 


Thus the company is no doubt still get- 
ting a fair share of business from out- 
side Quebec. On the other hand, it has 


thought the city could get a better rate. 
He was instructed to visit the various 
banks and see if better accommodation 
could not be secured. In other words the 
committee will invite tenders for the 
city’s account, 


The Miner Rubber Company, at Gran- 
by, Quebec, has bought out the F. S. 
Carr Rubber Company, of the same 
town. 


' CENTRAL CANADA STONE COMPANY, 
LIMITED. 


PpuUBLic Notice is hereby given that under the 
First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 26th day of August, 
1916, incorporating Britton Osler and Welling- 
ton Ault Cameron, barristers, Byron Best 
Spence, clerk, James Broadbent Taylor, ac- 
countant, and Charles Lawford Valens, student- 
at-law, all of the City of Toronto, in the 
Province of Ontario, for the following purposes, 
viz.:—(a) To carry on business as quarry 
masters and stone merchants and to manufac- 
ture, buy, sell and deal in, get, work, shape, 
hew, carve, polish, crush, saw and prepare for 
market or use, stone, lime, cement, sand, ore, 
minerals and building materials of all kinds, 
and acquire, open up and work stone and marble 
quarries and generally to manufacture and 
otherwise operate as builders and contractors 
for the execution of works and buildings of all 
kinds; (b) To acquire and take over as a going 
concern the undertakings, assets and liabilities 
of any person or company carrying on any busi- 
ness in whole or in part similar to that which 
this company is authorized to carry on or 
possessed of property suifable for the purposes 


of this company and with a view thereto to~ 


acquire all or any of the shares, debts and li- 
abilities of such company; (c) To sell, lease or 
otherwise dispose of the whole or any branch 
or part of the business, undertaking, property, 
liabilities, and franchises of the company to 
any other person or company for such consid- 
eration as the directors may think fit, and in 
particular for shares, debentures or securities 
of any company having objécts altogether or in 
part similar to those of this company, not- 


; withstanding the provisions of ‘section 44 of 


the said Act; (d) To apply for, purchase or 
otherwise acquire any patents, trade marks, 
franchises, licenses, concessions, and the like 
conferring any exclusive or non-exclusive or 
limited right to use any secret or other in- 
formation as to any invention which may seem 
capable of being used for any of the purposes 
of the company or the acquisition of which may 
seem calculated directly or indirectly to benefit 
the company, and to use, exercise, develop or 
grant licenses in respect of or otherwise turn 
to account the property, rights or information 
so acquired; (e) To purchase, lease or other- 
wise acquire, hold and enjoy all the property, 
franchises, good-will, patents, trade marks, 
rights and privileges held and enjoyed by any 
person or firm or by any company or companies 
carrying on or formed for carrying on any 
similar business to that which this company 
is authorized to carry on and to undertake the 
liabilities of any such person, firm or company ; 
(f) Notwithstanding the provisions of section 
44 of the said Act to purchase, take or acquire 
by original subscription or otherwise, and to 
hold, sell or otherwise dispose of, shares, stock, 
whether common or preferred, debentures, bonds 
and other obligations in any other company 
having objects similar in whole or in part to 
the objects of this company, or carrying on 
any other business capable of being conducted 
so as directly or indirectly to benefit this com- 
pany, and to véte all shares so held through 
such agent or agents as the directors may ap- 


‘point; (g) To enter into partnership or into 


any arrangement for sharing profits, union of 
interests, co-operation, joint adventure, recipro- 
cai concession or otherwise wit any person or 
company carrying on or engaged in, or about 
to carry on or engage in, any business or 
transaction which this company is authorized 
to carry on or engage in, or any business or 
transaction capable of being conducted so as 
directly or indirectly to benefit this company, 
and to lend money to, guarantee the contracts 
of or otherwise assist any such person or com- 
pany, and to take or otherwise acquire shares 
and securities of any such company, and to sell, 
hold, re-issue, with or without guarantee. or 
otherwise deal with the same; (h) To invest 
and deal with the moneys of the company not 
immediately required in such manner as from 
time to time may be determined; (i) To draw, 
make, accept, endorse, execute and issue 
promissory notes, bills of exchange, bills of 
lading, warrants and other negotiable or trans- 
ferable instruments; (j) To distribute in specie 
or otherwise as may be resolved any assets of 
the company among its members and particu- 
larly the shares, bonds, debentures or other 
securities of any other company formed to take 
over the whole or any part of the assets or 
Mabilities of this company; (k) To sell, im- 


Toronto 


Railway Building 
New York 


prove, manage, develop, exchange, lease, dis- 
pose of, turn to account or otherwise deal with 
all or any part of the property and rights of 
the company; (1) To enter into any arrange- 
ments with any governments or authorities 
supreme, municipal, local or otherwise, that 
may seem conducive to the company’s objects, 
or any of them, and to obtain from any such 
government or authority any rights. privileges 
and concessions which the company may think 
it desirable to obtain and to carry out, exercise 
and comply with any such arrangements, right 
privileges and concessions; (m) To furnish al 
to any business or undertaking similar in whole 
or in part to that of the company with which 
the company may have business relations. by 
way of loan, bonus, endorsement, agreement, 
guarantee, management or other service, and to 
manage, supervise and control the same in 
whole or in part and-to act as agent or attor- 
ney for the same; (n) To co-operate in, aid in, 
subseribe towards or subsidize any proceeding 
or undertaking which may be calculated directly 
or indirectly to benefit the company; (0) To 
acquire, purchase, take on lease, hire, construct, 
improve, own, use, maintain, operate, manage, 
carry out and control plant, equipment, machin- 
ery, supplies, buildings, works, ships, ware- 
houses, manufactories, pumps, tanks, pipe lin 
smelters, refineries, roads, ways, canals on lan 
owned or controlled by the company, bridges, 
electric works, electric plant, hydraulic works, 
hydraulic plant, boats, ships, docks, wharves, 
piers, gas works, cables, waterworks, reservoirs, 
aqueducts, flumes, ditches, and all such other 
structures, works, conveniences and appliances 
as may seem calculated directly or indirectly to 
advance the company’s interests, and to con- 
tribute to, subsidize or otherwise assist or take 
part in the acquisition, purchase, leasing, hir- 
ing, construction, improvement, ownership, use, 
maintenance, operation, management, carrying 
out or control thereof; (p) Where such course | 
is required for the purposes of the company, or 
may seem calculated directly or indirectly to 
advance the company’s interests, to acquire, 
purehase, take on lease, ‘hire, construct, im- 
prove, own, use, maintain, operate, manage, 
carry out and control, but only upon lands 
owned or controlled by the company, or over 
which the company may have a right or license 
to that effect, such roads, ways, bridges, lines 
of rail, spurs, sidings, tracks, rolling stock, 
cables, wires, motors, locomotives, electrical 
plant and all such other structures, works, con- 
veniences and appliances as may be required 
for the purnose of maintaining communication 
by telegraph or telephone or of effecting the 
transport of goods or passengers, and to con- 
tribute to, subsidize or otherwise assist or take 
part in the acquisition, purchase, leasing, hir- 
ing, construction, improvement, ownership, use, 
mainteance, operation, management, carrying 
out or control thereof: (q) To procure the 
company to be registered, licensed or otherwise 
recognized in any foreign country, and to desig- 
nate and appoint persons with full power to 
represent the company in all matters according 
to the law of such foreign country, and to 
accept service for and on behalf of the company 
of any process or suit; (r) To pay out of the 
funds of the company all or any part of the 
expenses of or incidental to the formation and 
organization thereof; (s) To employ, contract 
with and provide for the remuneration of 
brokers, commission agents and underwriters 
upon any issue of shares, bonds, debentures, 
debenture stock or other securities of the com- 
pany; (t) To do all or any of the matters 
hereby authorized either alone or in conjune- 
tion with, or as factors, or agents for any other 
companies or persons, or by or through any 
factors, trustees or agents; (u) To carry on 
any other business which may seem to the com- 
pany capable of being conveniently carried 
or in connection with the above or any portion 
thereof, or calculated directly or indirectly to 
enhance the value of or render profitable any 
of the company’s property or rights; (v) The 
powers in each paragraph hereof shall be tn 
no wise limited or restricted by reference to or 
inference from the terms of any other para- 
graph. The operations of the company to be 
carried on throughout the Dominion of Canada 
and elsewhere by the name of “Central Canada 
Stone Company, Limited,” with a capital stock 
of one bundred thousand dollars, divided Into 
1,000 shares of one hundred dollars each, and 
the chief place of business of the said company 
to be at the City of Toronto, in the Province 
of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 28th day of August, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 
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We invite enquiries. 


Hanson Bros. 
Bond Dealers Est. 1883 
164 St. James Street 
Montreal 





We, ee 


66% Die Penniless 


Are you so young that you think you can do anything? 
Do you believe, as Johnson said, that ‘‘Age will fulfil the 
promises of youth and that the deficiencies of to-day will 


be made up by the morrow?’’ If so, we advise you to 
consider the wise words of Professor Jowett— 


ar are liable to make mistakes, even the youngest 
of us.’’ 

The greatest mistake of the young is to imagine that 
they will always be able to earn money. They do not think 
now that they need to save. Young men who make this 
mistake are the ones who are poor in their old age, or who 
die and leave wives and families without support. 


The American Society for Thrift, states that 66 
per cent. of those who die in the United States leave 


no estate whatever. 


We have worked out the easiest, wisest and surest way 
to save money and the sooner you begin the better it will . 
be for you and yours. 


Send us your name and address and we will tell you 
about it. 


e 
Local Offices All Over Canada. 


The London Life 
3 Insurance Company 
London : Ontario : Canada 


“g in 1.°—All the three features of savings, protection and investment 
are combined in the participating endowment policies issued by The 
Mutual Life of Canada. ~ 

Savings.—Many who would save little or nothing under any other system 
have succeeded with the help of an endowment policy in securing “the 
first thousand.” 

Investment.—No other security is more safe than a Mutual Life endow- 
ment policy, and as to profit these policies return from $120 to $210 for 
every hundred invested in them, in aaa the protection afforded. 


Protection — Savings — Investment. 


Protection.—In addition to the savings and@jinvestment features, the home 
of the policyholder is absolutely protect throughout the endowment 
term for the amount of the contract—which therefore the best security 
a man can hold. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO ONTARIO 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal = - 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


THE 
Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 


42 Million 
Policies issued from $500 to $5,000. 
For further information and 


Dollars 
Literature, apply to 


FRED J. DARCH, 8.8., E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


Total 
Benefits 
Paid 


Furnishes 

A Complete 
System of 
Insurance 


Prosperous and Progressive 


Up-to-date business methods, backed by an unbroken record of 
fair-dealing with its policyholdersy‘iave uvhfeved for fle Sun Life of 
Canada a phenomenal growth. 

More than 166,000 of its policies are now in force for aseurances, 


totalling over $265,000,000—nruvi fire tengest amount varwed by any 


cies are safe and 


Sun Life of Canada Poli- SUN LIFE AssurRANce 
cis are table Grampa, OF CANADA 


H=AD OFFICE>MONTREAL 


| assigned by the committee. 


WAR CAUSES A 
REDUCTION IN 
SHIP TONNAGE 


Total at Year-end Smaller, 
Despite the Activity of 


Builders. 


MUCH BUILDING IN AMERICA 


United States and Canada Taking Ad- 


vantage of Conditions—American 
Branch of Lloyd’s Register 
of Shipping. 


The increasing importance of shipping 
facilities in relation to the ‘conduct of 


the war, the conduct of world trade, and 
the price of commodities, directs more 
than usual attention to the annual re- 
port Lloyd’s Register of Shipping for 


1915-16, recently made public in London. 


At the close of the year ending June 
30th, 10,032 western vessels, registering 
over 23,000,000 tons gross, held classes 
These fig- 


ures, large as they are, showed a falling 


from the high water mark of the pre- 
vious year, thus reflecting the losses 
which have been oceasioned by the war. 
The details are summarized as follows: 
Material of con- 
struction and 
description No. 
Iron and steel— 


British Other countries, 
Tonnage, No, Tonnage. 


13,322,424 
229,805 


3,405 8,737,324 
‘ 518 889, 
Wood and com- 
posite—Steam 
and sail .... 81 10,948 3 525 
6,106 13,563,177 
Material of construction and 
description 


Iron and steel— 


3,926 9,628,961 
Total 
No. Tonnage. 


9,227 22,050,748 
721 1,118,917 

Wood and composite—Steam and 
11,473 


10,082 23,190,188 

During the year under review the com- 
mittee passed the plans of 742 vessels, 
representing 2,375,590 tons of shipping, 
to be built under the society’s survey 
with a view to Fnaiaantes in Lloyd’s 
Register Book, as compared with plans 
of 733 vessels, of 1,715,500 tons, for the 
previous twelve months. The commit- 
tee assigned classes to 362 new ves- 
sels, of 790,209 tons, of which 356 were 
steamers, or motor vessels, of a tonnage 
of 789,638, and six were sailing vessels, 
of 521 tons. Of the total, 414,462 tons. 
or about 521% per cent., were built for 
the British Empire (United Kingdom 
397,852 tons, Dominions 56,605 tons), 
and 375,747 tons, or about 471% per cent., 
for other countries. 

The society’s business on this side of 
the Atlantic has received attention dur- 
ing the year to a greater extent than 
usual. The result was that an American 
committee of Lloyd’s Register of Ship- 
ping was established in New York, with 
J. Scott as surveyor for the United 
States and Canada. 

The American Government has re- 
cently. invited about forty of the leading 
American shipbuilders and best known 
naval architects to attend a conference 
at Washington for the purpose of ex- 
changing views on the question of load- 
lines and bulkheads and other phases of 
the problems of shipping on the Atlantic 
and the Great Lakes related to these two 
subjects. 

Evidence is found in the report of the 
revival of wood shipbuilding in America, 
which has been brought about by the ab- 
normal demand and high prices for steel. 
Several of these wooden vessels are now 
being built on the Pacific Coast for use 
in the lumber trade to Australia. 

The report showed that in no industry 
has the effect of the war been more 
widespread and far-reaching than in the 
domain of shipping. The disappearance 


‘from the high seas of the merchant ships | 4 


of Germany and Austria-Hungary, and 
the continued losses of Allied and neu- 
tral shipping, combined with the enor- 
mous demands which the war has made 
upon the available tonnage, has produc- 
ed a shortage which has stimulated the 
building of ships in every country free 
to carry on ship construction. In the 
United Kingdom, despite the fact that 
there has been some acceleration in the 
rate-of progress in the construction of 
vessels, the output remains far below 
that of normal times. In neutral coun- 
tries, and particularly in the United 
States, every effort has been and is be- 
ing made by means of the extension of 
existing plants and the creation of new 
establishments to cope with the increas- 
ing demand for products. That such ef- 
fort is having a measure of success is 
indicated by the fact that there is now 


being bnilt for inspection by Lloyd's 


a ‘ver a) pe. Ss 
tonnage has ever been recorded in 
the history of the society. 

me 


‘DOMINION TRUST. 


Some time after the liquidation of the 
Dominion: Trust Company, of Vancou- 
ver, Liquidator Stewart took action 
against the resident directors on the 


ground of misfeasance, obtaining judg- 
ment for some $6,000,000. About the 


same time action was taken against the’ 


insurance companies for the payment of 
the policies taken out by W. R. Arnold, 
the late managing director, in favor of 
the defunct company, judgment in this 
instance also being given-in favor of the 
liquidator. In both cases appeal was 
taken to the highest court in British 


Columbia. 

Rulings have just been handed down 
the appeals being allowed, the directors’ 
ease, on the ground that the trial judge 
had given judgment before learning that 
losses due to misfeasance had been 
caused. In discussing the result of ‘the 
appeal, Liquidator Stewart says he wil! 
have no difficulty in establishing the 
losses satisfactory to the court, and a 
new action will accordingly be begun. 

The insurance companies’ appeal was 


allowed, due to the fact that the trial 


judge, to save expense, which is most 
necessary in this liquidation, consoli- 
dated the actions of the three compa- 
nies, instead of trying them separately. 
The insurance companies are fighting 
payment, their claim being that the poli- 
cies were taken out only a few days be- 
fore Arnold’s death, that certain untrue 
statements were made and that the pre- 


12/ miums were unpaid. 


OCTOBER SHOWED BIG 
INCREASE OF IMPORTS 


Extravagant Buying of Foreign Mer- 
chandise in Evidence in the Trade 
Reports. 


The outstanding feature of the Octo- 
ber statement of the Customs Depart- 
ment is the almost alarming increase in 
the imports of foreign merchandise. 
Higher prices are no doubt a factor in 
the total in dollars and cents, but this 
is hardly responsible for an increase 
from $39,500,000 to $71,000,000, or about 
$41,500,000—over 100 per cent.—as com- 
pared with the same month of 1916. 
There was at the same time a substan-, 
tial increase in exports with domestic 
merchandise up over $5,000,000, at $65,- 
300,000, and manufactured goods more 
than doubled—from $12,800,000 to $28,- 
600,000. 

The record for the seven months makes 
a comparatively better showing, especi- 
ally as regards imports, the increase of 
over $209,000,000 being over-balanced 
by increases in domestie exports of 
$295,600,000 and of manufactured ex- 
ports of $135,100,000. Imports for the 
seven months of about $462,000,000 in 
merchandise stand against total exports 
of over $841,000,000. Comparisons in 
detail follow :— 

Exports of Manufactures. 
1914 1915 
$13,221,658 
16,121,149 

9,757,146 
12,441,428 
10,690,464 

9,244,974 
12,880,721 


—$—S —§—————— 
7 mos. ..$39,048,724 $84,357,550 $219,461,054 
Exports of Domestic Merchandise. 


1914 1915 1916 

-++-$ 17,753,071 $28,691,889 $55,092,035 
30,005,635 42,080,486 94,653,138 
28,000,200 42,805,846 95,635,862 
41,807,648 45,590,038 104,964,270 
31,510,732 41,004,154 96,091,028 
- $1,796,613 46,129,725 90,285,181 

45,883,422 80,038,582 85,312,175 


1916 
21,573,078 
27,734,477 
32,252,447 
38,264,136 
33,197,925 
37,801,177 
28,637,814 


April 
May 


5,188,314 
7,131,445 


April 
May 
Pl ee 


7 mos...$226,757,321_ $326,430,730 $622,033,689 
Imports of Merchandise. 


1914 1915 1916 

-++-$ 36,937,713 $ 28,391,640 $ 50,147,820 

45,076,939 34,390,808 
35,324,730 
36,557,691 
40,806,865 
38,028,156 
39,515,144 


April 
May 


72,331,114 
68,796,262 


35,113,730 71,196,552 


7 mos.. .$286,801,817 $253,015,043 $462,191,795 


N. 8. COMPANIES. 
Twenty New Concerns Have Been 
Recently Registered. 
Halifax—Since the war the number 
of companies incorporated under the 
Nova Scotia Companies Act has not been, 
so large as previously, but there is a 
constant addition to the concerns reg- 
istered under that statute. During the 
past month twenty companies have been 
incorporated swith a total of $700,000 
capital. The largest of these is the St. 
Stephen and Calais Light and Power 
Company, with a capital of $300,000, to 
manufacture and supply electric ecur- 
rent and gas, supply steam and deal in 


apparatus and materials in connection 


therewith, 


Incorporated 1881, 


Western Assurance 


Company 
(Fire, Explosion, Ocean Marine ang 
Inland Marine Insurance) 


HEAD OFFICE, TORONTO, ONT, 


Assets over - - - = §$ 4,000,000,99 
Losses paid since organiza- 
tion over - = - = $63,000,000,99 
W. RB. BROCK, President. w. p 
MEIKLE, Vice-President and 
Manager. C. C. FOSTER, Secretary, 


A Reminder! 


In redeeming your Fall obligations— 
do not forget that there is an urgent 
obligation no mac cau afford to ignore 
—a debt he owes to himself and to hig 
family—the obligation to protect his 
energies and interests by means of 
LIFE INSURANCE, 


The Great-West Life Assurance Com- 
pany, in its wide range of Policies, pro- 
vides for every need and circumstance, 
The farmer, the merchant, the pro- 
fessional man, and the wage-earner may 
all find Policies peculiarly adapted to 
their needs. Premium rates are low, 
—. the profit returns are remarkably 

gh. * 


Full information of the Company’s 
many attractive Plans will be gladly 
given on request. 


The Great-West Life 


Assurance Company, 
Dept. “G.”” 


Head Office - Winnipeg 


Chief Office for Canada, TORONTO. 


s) es 


~ LONDON& — 
LANCASHIRE 
FIRE 


INSURANCE COMPANY 


ALFRED WRIGHT, MANAGER. 


British America Assurance Co. 


(Fire, Hail, Ocean Marine and 
Iniand Marine Insurance) 


HEAD OFFICE - TORONTO 


BOARD OF DIRECTORS: W. R. Brock, 
President; W. B. Meikle, Vice-President 
and General Manager; Robert Bicker- 
dike, M.P.; John Aird, Alfred Cooper 
(London, Eng.), H. C. Cox, D. B. 

John Hoskin, K.C., LL.D., Z. A. Lash, 
K.c., LL.D., W. B. Meikle, Geo. 
Morrow, Augustus Myers, Lt.-Col. Fred- 
eric Nicholls, Col. Sir Henry Pellatt, 


E. R. Wood, 
$ 2,500,000.00 


Assets, Over -*- - 
Losses Paid Since Organi- 
$39,000,000.00 


zation Over ~ 


THE UNION BANK OF AUSTRALIA, LTD. 


Established 1837. Incorporated 
OAPITAL:— _ 
AUTHORIZED and ISSUED 
Paid-up ee oe 
serve Fu 1,960,000 Together ...... 960, 
Reserve Liability of Proprietors .... fi 0 


Total Capital and Reserve 
Head Office: 71, CORNHILL, LONDON, E.c. 
DIRECTORS. 


HENRY P. STURGIS, Esq. (Chairman). 
Arthur P. Blake, Esq. William burn, 
The Rt. Hon. the Earl Esq. agers 

eo A. RB. Mills, 


of Chichester 
John Dennistoun, Esq. . 
—_ a. —— = peat o eee Esq. 
arles A. Esq. Fred . Parbury, 
8. R.. Livingstou-Lear Esq. ; 
month, Esq. ~ eae B. Perceval, 
Manager—ARTHUR C. WILLIS. 
Assistant Manager WHALAM 


from the Bank’s Agents throughout the 5 

Commercial and Circular Travelling Credits issued 

—available throughout the world. Cable Transfers 

are also made. Bills on the Australian States and 

een of New Zealand are purchased or sent for 
on. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 
1727. 


Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 
Head Office 
St. Andrew Square, Edinburgh. 


Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 


London Office, 3, Bishopsgate, E.C. 
Wm. Wallace, Manager. 
Glasgow Office, Exchange Square. 
A. Depnistoun, Agent. 

167 Branches throughout Scotland 
Banking business of every de- 
scription transacted. Accounts 
opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial estab- 
lishments. Bills, Cheques and 
other documents collected. Drafts, 
Cireular Notes and Letters of 
Credit issued—available through- 
out the world. Cable transfers are 
also made. Deposits received at 
interest repayable at call or at 

notice. Correspondence invited. 


ovember 25, 1916. 
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Big Gain Over 
of 1915 


Out 


SILVER VALUES 


Report Issued by tt 
enteins Ms 


About the Vz 
Products of t 


A big gain, both 
value of the gold pri 
vince; a falling-off i 
tion, though with 
value of the output 
the production of ¢ 
iron, are the outstan 
report just issued by 
of Mines on the mi 
the provinee for the 
1916. 

_ The following ta 
for each metal in e 
ures for the correspe 


year:— 


Cobalt (ore) 

2 Oxide 

= Metallic .... 
ME wone ccceteeses “a 
Iron Ore 
Nickel in Matte .... 
Pig-Iron .i.. «+ «+> 
Silver 


Nichel in Matte .. .. 
Pig-Iron 
Silver 


The report has the 
*to make on the res 
each of the princips 
Cobalt—The silve 
balt district have d 
their supremacy of 
world’s supply of this 


withstanding the wa, ¥ 


the European marke 
cobalt oxides were y 
quantity and value, 
months of 1915. 
that metallic cobalt 
portant place in the 
due to its use in the 
cial alloys, principa 
speed tools. Stellit 
ehromium and tung 
good demand from 
other workers of md 
Gold—The output 
Northern Ontario is 
being 28 per cent. i 
the nine months of 
solidated continues 
ducer, accounting fo 
total. Dome follow 
and MelIntyre-Pore 
eent. The other col 
tors in this eamp a 
Schumacher, Vipon 
together furnished 5 
of Poreupine proper 


COBALTS— 


Beaver Cone. .....--- 
Buffalo Mines 
Cham.-Ferland 
Conlagas 

Crown ° Reserve 
Foster 

Gifford 

Great Northern 
Hargreaves 


MeKin.-Dar.-Sav. 

Nipissing 

Ophir 

Peterson Lake ....... 

Right of Way 

Seneca-Superior 

Temiskaming 

Trethewey 

Wettlaufer 
PORCUPINES— 

Apex 

Dome Cons. .......--- 

Dome Extension ... 

Dome Lake 

Dome Mincs 

Foley-O’Brien .... 

Hollinger 

Jupiter 

McIntyre 

MclIutyre Extension . 

Porcupine Crown ...- 

Porcupine Imperial . 

Vipond 

Preston E. Dome .... 

Schumacher 

Tech-Hughes 
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THE FINANCIAL POST OF CANADA 


THE MINING MARKET 


THE 9 MONTHS . 
PRODUCTION OF 
ONTARIO MINES 


Big Gain Over Similar Period 
of 1915 in Gold 
Output. 


SILVER VALUES ARE GREATER 


Report Issued by the Bureau of Mines 
Contains Many Interesting Items 
About the Various Mineral 
Products of the Province. 


A big gain, both in the quantity and 
value of the gold production of the pro- 
vince; a falling-off in the silver produc- 
tion, though with an inerease in the 
value of the output and large gains in 
the production of cobalt, nickel and pig 
iron, are the outstanding features of the 
report just issued by the Ontario Bureau 
of Mines on the mineral production of 
the province for the first nine months of 
1916. 

The following table gives the figures 
for each metal in comparison with fig- 
ures for the corresponding period of last 
year :— 

Quantity. 

1915. 1916. 
Cobalt (ore) 92 tons 98 tons 
” Oxide ......135,337 Ibs. 378,732 lbs. 
Metallic .,.. 76,979 Ibs. 172,055 Ibs. 
363,955 ozs. 
271,034 tons 
31,046 tons 


501,410 tons 
Silver 16,203,091 ozs. 
Value. 
1915. 1916. 
$ 12,472 $ 10,591 
107,363 231,947 
66,5°2 146,467 
5,826,941 7,513,734 
601,044 673,170 
5,369,536 15,523,000 
Pig-Iron 6,686,965 
Silver 9,750,040 


The report has the following comment 
to make on the results in the case of 
each of the principal mineral products: 

Cobalt—The silver mines of the Co- 
balt district have definitely established 
their supremacy of the sources of the 
world’s supply of this mineral. Not- 


Cobalt (Ore) 
- Oxide 
= Metallic 


Nichel in Matte . 


' withstanding the war, which has closed 


the European markets, the shipments of 
cobalt oxides were much greater, both in 
quantity and value, than in the first nine 
months of 1915. It will be observed 
that metallic cobalt is assuming an im- 
portant place in the list. This is mainly 
due to its use in the manufacture of spe- 
cial alloys, principally stellite, for high- 
speed tools. Stellite is made of cobalt, 
chromium and tungsten, and is finding a 
good demand from munition malers and 
other workers of modern hard steels. 
Gold—The output from the mines of 
Northern Ontario is steadily increasing, 
being 28 per cent. in excess of that for 
the nine months of 1915. Hollinger Con- 
solidated continues to be the chief pro- 
ducer, accounting for 47 per cent. of the 
total. Dome followed with 21 per cent., 
and MelIntyre-Poreupine with 10 per 
cent. The other considerable contribu- 
tors in this camp are Poreupine Crown, 
Schumacher, Vipond and Jupiter, which 
together furnished 5.5 per cert. Outside 
of Poreupine proper, Tough-Oakes yield- 


ed $519,149; Canadian Exploration, 
Croesus, and a small output from Dome 
Lake amounted to over one-quarter of a 
million dollars. At Teck-Hughes (Kirk- 
land Lake) the mine has been developed, 
and a mill built, which will be put in op- 
eration as soon as the power transmis- 
sion line now being erected from Cobalt 
has ‘been completed. 

Nickel—The Canadian Copper Com- 
pany and the Mond Nickel Company 
have been working their mines and 
smelters at maximum capacity, and the 
output of nickel, contained in the matte 
product of the furnaces, for the nine 
months fall little short of that for the 
full year 1915. The production for 1915 
will probably exceed the production of 
1915 by 20 per cent. 

Silver—The mines at Cobalt continue 
to produce, though on a slowly diminish- 
ing seale. The number of fine ounces 
contained in the shipments of the nine 
months was 975,538 below the record for 
the same period of last year, but owing 
to the much higher prices that have pre- 
vailed for silver, the return to the min- 
ing companies was $1,719,571 greater. 


McINTYRE MINES. 

Option to Buy Out Subsidiary Com- 
panies to be submitted Next Month. 

A good deal of interest has been 
taken this week in the negotiations 
which have been in progress looking to- 
wards the merger of the three mining 
companies in the McIntyre group, viz. 
McIntyre Gold Mines, MeIntyre Exten- 
sion and MelIntyre-Jupiter. A meet- 
ing of the directors. of the two last- 
mentioned companies was held in Tor- 
onto on Thursday, the result of which 
as announced to THE FINANCIAL 
POST by Col. Hay, president of the 
McIntyre Company, was that an option 
had been granted by the McIntyre Ex- 
tension and MecelIntyre-Jupiter Com- 
panies to McIntyre Gold Mines for the 
purchase of all their property and 
other assets. This option will be sub- 
mitted to a meeting of the shareholders 
of the MeIntyre Company some time 
next month and, if approved ‘by them, 
will be acted upon. MelIntyre shares 
were a little easier this week, selling 
down from $1.86 to $1.75, but rallying 
on Friday to around $1.80. 


DREDGING FOR GOLD. 
Company Seeks Charter in Alberta to 
Dredge Saskatchewan River Bottom. 

Gold washing on the Saskatchewan 
River in a larger way than ever before 
attempted is the purpose of a new min- 
ing concern that will within the next 
week or so apply for a charter, under 
the name of the Saskatchewan Gold and 
Gravel Company. It is a dredging pro- 
position, and gravel rights have been se- 
cured on fifteen miles of the river above 
the west limits of the City of Edmonton. 
4 dredge has been operating through 
the last summer at Big Island, and 
enough experimental work has already 
been done to establish the fagt that op- 
erations on a larger scale will be profit- 
able. As a result of the summer’s work 
there are from twelve to fifteen tons of 
concentrates on hand, which will be 
cleaned up shortly, and dredging will be, 
continued until the river freezes too 
hard to permit the buckets to break 
through the ice. 


Features of The Week 


-The mining market has been ac- 
tive and strong this week with a 
good underlying tone. The sub- 
stantial advance in silver has had 
favorable influence all round and 
nearly every active stock has 
shown a gain. Trading on the 
Standard Exchange averaged from 
175,000 to 250,000 shares per day, 
which indicates big business. In 
the silvers, Beaver and Temiskam- 
ing have both enjoyed noteworthy 
advances. The former went from 
42 to 48, closing at 47; the latter 
from 614% to 68, closing at 67. 
Favorable reports come from both 
properties. In the gold stocks, 
with the exception of Big Dome 
which sold off from 24 to 22%, 
nearly all the issues were strong. 
Hollinger advanced to $7.00; In- — 
spiration moved up from 26 to 36; 
Newray gained 5 points to 117; 
MelIntyre Extension was up from 
49 to 53; and Teck-Hughes from 
49 to 56. Vacuum Gas registered 
another big advance selling up from 
1.07 to 1.35, closing at 1.32. 


Robt. Ferguson, an experienced min- 
ing man from across the line, is the head 
of the new enterprise, and J. H. Sinclair 
is the engineer in charge of the installa- 
tion and operation. The company has 
been working during the last summer as 
a private enterprise, but it is now intend- 
ed to form a corporation, to which the 
river rights already secured will pass 
in due course. With three dredges in 
operation next year it is expected that 
gold digging on the Saskatchewan will 
assume a phase that will entitle it to 
rank among the substantial industries 
of the Edmonton diStrict. 


CONSOLIDATED MINING. 
Shipment of Electrolytic Copper Will 
Begin Shortly. 

According to the Trail News of recent 

date, the Consolidated Mining & Smelt- 
ing Company’s electrolytic copper re- 
finery, which has now been in operation 
for a few weeks, will shortly begin the 
shipment of electrolytic copper. The 
melting building—where the copper 
sheets as taken from the tanks are melt- 
ed into shipping shape—is now com- 
pleted, and the reverberatory furnace in 
which the melting will be done, is to. be 
ready almost any day. After that the 
plant will begin turning ont and ship- 
ping the simon pure red metal at the 
rate of some five tons daily—the first 
product of its kind in Canada. The ca- 
pacity of the plant, according to Super- 
intendent John F. Miller, who also has 
charge of the electrolytic lead refinery, 
is ten tons daily. _ 

The fire-proof building, located close to 
the lead refinery, has 96 tanks in it for 
separating the copper from the gold and 
silver, and about half of these are now 
in use. 


SILVER ADVANCES AGAIN. 


Another substantial increase in New York 
quotations on bar silver was recorded this 
week. On Friday last silver was selling at 
713 cents per ounce. On Monday the price 
strengthened to 715% cents; on Tuesday to 
72% cents; on Wednesday at 73 cents; on 
Thursday to 7314 cents, and yesterday the 
latter price was well maintained. This steady 
advance from day to day indicates undoubted 
strength, and opinion in. the market is in- 
lined to be quite bullish on the outlook. 


REVIEW OF MARKET FOR MINING SHARES 


Capital 
Authorized 


Capital 
Issued 


COBALTS— 


Par Rateof Last Dividend 
Value Div. Date. 


Range for 1915 
High Low 


$ 2,500,000 $2,250,000 $ 1.00 


5,000,000 

‘Beaver Cons. .......++. 2,000,000 
Buffalo Mines 1,000,000 
Cham.,-Ferland ...... 2,500,000 
Conlagas 4,000,000 
Crown ’ Reserve 2,000,000 
Foster 1,000,000 
Gifford 250,000 
Great Northern 1,500,000 
Hargreaves 2,500,000 
Huéson Bay 25,000 
Kerr Lake 3,000,000 
La Rose 7,500,000 
MecKin.-Dar.-Sav. 2,000.000 
Nipissing 6,000,000 
Ophir 685,000 
Peterson Lake ........ 3,000,000 
Right of Way 2,000 
Seneca-Superior 500,000 
Temiskaming 2,500,000 
Trethewey 2,000,000 
Wettlaufer 1,500,000 

PORCUPINES— 
Apex 1,300,000 
Dome Cons, ........... 1,250,000 
Dome Extension 2,200,000 
Dome Lake 1,227,017 
Dome Mines 4,000,000 
Foley-O’Brien 
Hollinger 
Jupiter 
McIntyre 
McIntyre Extension .. 
Porcupine Crown 
Porcupine Imperial .. 
Vipond 
Preston FE, Dome ..... 
Schamacher 
Tech-Hughes 
West Dome Cons, 

MISCBLLANEOUS— 

Con. Min. & Smelt..:,-) 


4,250,000 
2,000,000 
1,000,000 
2,312,850 
4,000,000 
1,909,957 

915,588 


1,416,590 


Apl. 29, 1916  .49%4 
July 2,1914 1.12 


-35 
Feb. 1, 1916 5.60 
July 15,1915 1.01 


fat Ot et et 


Nov. 10, 1914 
Mar. 15, 1916 
July 20, 1916 
July 1, 1916 
July 20, 1916 


July 3, 1916 

June 15, 1916 

June 15, 1916 

July 22, 1916 3 
July 15, 1914 -21% 
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You Are Alive To-day 


But should you be suddenly taken away to-night would your 
wife, family, and dependents receive the protection that you 
have always intended they should have? 


This protection can only be assured by a properly drawn up 
will and the appointment of executors who will administer 


its provisions in an efficient manner. 


Let us prepare your will and attend to its administration. 
The officers of this Company will guard the interests of 


our estate and your heirs’, and will be glad to corres- 
Sond with you regarding wills, or any other trust business 


Sferling Crnsls 


Ing 


Corporahon 


Managing Director 
Herbert Waddington, 
Telephone Main 2717 


President 


W. 8. Dinnick 
80 KING ST. EAST 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
anadian Securities 


Cobalt and Porcupine Mining Stocks 

BOUGHT AND SOLD. ; 
All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


TORONTO 


Private Wires. 


| gat: H Os ¥ ie rar Ee 
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The Finest Hunting 
Grounds in America 


ARE CONVENIENTLY REACHED VIA 


CANADIAN PACIFIC 


Particulars from Canadian Pacific Agents or 
W. B. HOWARD. District Passencer Agent, Toronto. 


RE-DISCOVER THE ROCKIES 


The Transcontinental Lingof the Canadian Northern Railway traverses 
a section of the Canadian Rockies of exceptional grandeur, possessing 
characteristics absolutely distinet from those of older and more southerly 
routes. 


Those who are travelling to Vancouver, whether on business or for ™ 
pleasure, will find themselves well repaid for their patronage of our line 
by the opportunity of seeing a new section of Canada, and of recovering 
that thrill aroused by their first glimpse of towering, snow-capped peaks 
and rugged canyons. 


For literature, through tickets and information apply 
to General Passenger Dept., Toronto, Ont.; Montreal, 
Que,, or Union Station, Winnipeg, Man. 


Travel Canadian Northern all the way 


FOR BOOKLET ON PROFITS FROM SAVING’ 


* STANDARD RELIANCE 
7) MORTGAGE CORPORATION 


Quality and Quantity 
That is the record of 


POOR’S MANUAL 


for 1916 


The largest, the most complete, and the most comprehensive 
financial reference work ever published. The three books contain 
7,970 pages of text on American corporations. The revised and 
enlarged bond descriptions, the margin of safety and. other fea- 
tures set up a new standard of quality in works of this kind. 


Orders are now being taken for 1917 editions. The price remains 
~ unchanged at $25 for the 3 volumes. 


Send for citcular—or better still, mail your order now. 


POOR’S MANUAL COMPANY 


80 Lafayette Street - - New York 
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CROP YIELD IN 
CANADA BETTER 
THAN IN 191 


September Census Report 
Shows Grain Returns 
About Normal. 


PRICES ARE MUCH HIGHER 


Cash Return to the Farmer Has the 
Effect of Largely Off-setting the 
Palling Off Compared With 
1915 Total. 


Although threshing operations in West- 
ern Canada have not yet been completed, 
in fact have been delayed later than 
usual by unfavorable weather, the esti- 
mate of the yield can be made with rea- 
sonable definiteness. According to the 
figures of the Census Department, there 
has been a heavy decline in practically 


all grains in the 1916 harvest as com- | 


pared with a year ago. Taking the fig- 
ures at the end of September for ail 
Canada, the yield of wheat showed a de- 
cline from 336,000,000 bushels to 159,- 
000,000 bushels, while oats declined 
from 481,000,000 bushels to 238,000,000 
bushe’s, the total of all grains declined 
from 927,000,000 bushels to 566,000,000 
bushe!s. At the same time it is interest- 
ing to note that the decline is obvious'y 
from an abnorma!ly high total, the 566,- 
000,000 bushels for all grains comparing 
with a total of about 560,000,000 bushels 
in the corresponding statistics of 1914. 
The 1914 and 1916 figures compare very 
closely, with the exception of oats, in 
which there is an increase this year of 
7,000,000 bushels. 

The falling off in the yield of 1916 is 
indicated by the standard of quality of 
the Census Department. For example, 
as against a standard of 100, in 1916, 
wheat was 70, oats 75, barley 72, rye 84. 
and mixed grains 74, while the average 
for these grains in 1915 was from 90 
to 93. Peas this year were shown at 
66, beans 74, buckwheat 71, flax 76, and 
corn 67, as compared with figures from 
79 to 84 in the corresponding report of 
1915. 

When the abnormally high prices for 
grain are taken into consideration, the 
present year has not only recovered in 
eash returns, a large proportion of the 
indicated loss in production, but there 
is indicated also a very large increase 
in actual cash values as compared with 
1914, when there was practically the 
same total yield. 


Estimates All Canada, Sept. 1916, 1915, 1914. 
1914 1915 1916 

. . -$158,223,000 $336,258.000 $159,123.000 
311,426,000 481,085,500 328,4€9,000 
34,591,000 50,868,000 32,299,000 
2,258,000 2,478,500, 2.068.500 
3,573,000 3,240,400 2,166,000 
823,400 594,000 541,400 
Ruckwheat 9,159,000 8,101,000 6,720,000 
Flax . 7.533.000 12,604,000 7,759,500 





Wheat 
Oats 
Barley ... 


“The foregoing figures, however, do not 
cover the total yield of the year. For 
instance, in 1915, the estimate of 927,- 
000,000 bushels at the end of Septem- 
ber was increased to over 1,000,000,000 
bushels in the final figures. In 1916, Sep- 
tember figures may therefore be expected 
to considerably increase. Following are 
comparisons between the 1915 final and 
September, 1916, figures. 

Estimates September 1916 and 1915 final— 
Canada. 

1915 1916 

376,503,600 159,123,000 
Oats 520,103,000 338,469,000 
Barley 52,331,300 32,299,000 
Rye 2,394,100 2,058,500 
3,478,850 2,188,000 

723,400 541,400 
7,865,900 6,720,000 
10,628,000 7,759,500 
17,523,100 10,333,000 
14,368,000 6,271,000 
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Wheat 


Peas 

Beans 

Buckwheat ... 
Flax 

Mixeg 

Corn for husking.. 


PAPER STOCKS INFLATED BY 
SPECULATION. 


Continued from page 1. 

Norway, Finland and Austria. There 
has never been any certainty as to the 
relative amounts from each of the above 
mentioned countries owing to the fact 
that Germany drew things her way. It 
is thought that she probably only export- 
ed about as much sulphite pulp as she 
imported. The advantage to her lay in 
the fact that she exported only the high- 
est grades and imported from Sweden 
for her own use the lower grades. 

European and American Quality 

Roughly speaking, there has been a 
great difference in quality between the 
American and the European product 
Very little of first-class quality has beer 
produced here. At present certain mills 
are endeavoring to furnish first class 
fibre to paper mills, but the sources of 
such supply in this country could be 
numbered on one hand. 


THE TRUSTS BUILDINGS, LIMITED. 
PesBLic Notice is hereby given that under the 

First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 23rd day of Septem- 
ber, 1916, incorporating John Craig Stewart, 
barrister-at-law, Reginald Lancaster Pattison 
and William George Ryan, oil and gas opera- 
tors, and Bessie Evelyn Daniels and Grace 
Alberta Jackson, stenographers, all of the City 
of Chatham, in the Province of Ontario, for 
the following purposes, viz.:—(a) To acquire by 
purchase, lease, exchange or otherwise, land, 
buildings and hereditaments of any tenure or 
description and any estate or interest therein 
and to turn the same to account as may seem 
expedient and» to sell, lease, exchange or other- 
wise encumber or dispose of, upon such terms 
as may seem desirable, the whole or any por- 
tion of such lands or other assets and all or 
any of the buildings or structures that are now 
or may hereafter be erected thereon; (b) To 
prepare building sites and to construct, recon- 
struct, alter, improve, own, operate, decorate, 
furnish and maintain offices, apartments, flats. 
houses, factories, warehouses, shops, gravel or 
sand pits, ‘clay or mineral deposits, sewer or 
other underground works, pavements, buildings, 
works and convenjences of all kinds on 
any such lands or on lands owned by 
others and to consolidate, connect or sub- 
divide properties or to act as agents 
for others in any of the foregoing matters; 
(c) To take and hold mortgages for any un- 
paid balance of the purchase money on any of 
the lands, buildings or structures so sold and 
to sell or otherwise dispose of the said mort- 





Mixed + 16,458,000 17,128,500 10,332,000 
Corn «++ 14,732,000 14,594,000 4,271,000 


$558,776,400 $926,901,900 | $565,740,400 
Grain Growers’ Estimate. 

The Grain Growers’ Association of the 
Western Provinces, having recently 
made estimates of the yield, it is inter- 
esting to compare their returns with 
those of the Census Department. In this 
connection there is a remarkab!e disere- 
panéy. For example, the census tota! 
for wheat of 138,500,000 compares with 
160,000,000 bushels of the Grain Grow- 
ers, while there is also an increase in the 
latter figures of 50,000,000 bushels in 
oats and 20,000,000 bushels in barley 
However, that there is such a big dif- 
ference in the estimates as indicated in 
the detailed figures given below is evi- 
dently largely explained in that while 
the Census figures are to the end of Sep- 
tember, the Grain Growers have made 
their estimate for the total yield. The 
Census estimates could probably be in- 
creased 10 per cent. to roughly arrive at 
the final figures. 


Estimates Census Dept. and Grain Growers— 
Western Canada. 

Census 
Wheat— Acre 
Manitoba ..10.5 
Saskatch. ..14.8 
Alberta ....24.2 


Growers 
Total Acre Total 
24,749,000 
78.151.000 
35,642,000 
Total 138,542,000 
Oats— 
Manitoba 
Saskatch, 
Alberta 


48,387,000 
109,389,000 
35,642,000 
Total 138,542,000 
———— 40.9 282,987,000 
Barley— 
Manitoba 
Saskatch. 
Alberta 


10,450,000 
7.340.000 
5,072,000 


Total 22,862,000 

: 23.8 42,530,000 
Flax— 

Manitoba ..10 

Sa®kateh. .. 

Alberta .... 


. 10.0 6,430,000 


15.1 160,015,000 | 


gages; (d) To purchase for investment or as 
agent for others to acquire, exchange or other- 
wise deal in shares, stocks, debentures and 
ponds of other corporations carrying on busi- 
ness in whole or in part similar to that of the 
company, and to invest and deal with the 
moneys of the company not immediately re- 
quired in such manner as may from time to 
time be determined; (e) To lend money to 
customers and others having dealings with the 
company and to guarantee and otherwise assist 
in the performance of contracts or mortgages 
of persons, firms or corporations with which 
the company may have dealings and to assume 
and take over such mortgages or contracts on 
default; (f) To quarry, manufacture, deal in 
and sell all kinds of stone; (g) To manufac- 
ture, deal in and sell all kinds of lumber, brick, 
eement and bujlding materials; (hy To manu- 
facture, purchase or otherwise acquire, hold, 
own, sell, assign, transfer, invest, trade and dea! 
in, contractors’ supplies and appliances, of 
every class and description; (i) To manufac- 
ture, purchase, lease or otherwise acquire ma- 
chinery and any and all apparatus and tools 
necessary or useful in connection with the 
business of the company, and to sell, lease or 
otherwise dispose of the same; (j) To amalga- 
mate with any other company having objects 
altogether or in part similar to those of this 
company; (k) To carry on any other business 
(whether manufacturing or otherwise) which 
may seem to the company capable of being con- 
veniently carried on in connection with its 
business or calculated directly or indirectly to 
enhance the value of or render profitable any 
of the company’s property or rights; (1) To 
acquire or undertake the whole or any part of 
the business, property and liabilities of any 
person or company carrying on any business 
which the company is authorized to carry on, 
or possessed of property suitable for the pur- 
| poses of the company; (m) To apply for, pur- 
| chase or otherwise acquire any patents, licenses, 
| concessions and the like, conferring any exclu- 
sive or non-exclusive, or limited right to use, 
or any secret or other information as to any 
invention which may seem capable of being used 
for any of the purposes of the company, or the 
acquisition of which may seem calculated di- 
| rectly or indirectly to benefit the company, and 
to use, exercise, develop or grant licenses in 
| respect of, or otherwise turn to account the 
property, rights or information so acquired; 
(n) To enter into partnership or into any 
arrangement for sharing of profits. unjon of 
interests, co-operation, joint adventure, recip- 
rocal concession or otherwise, with any person 
or eompany carrying on or engaged in or 
|} about to carry on or engage in any business or 
transaction which the company is authorized 
to carry on or engage in, or any business or 
| transaction capable of being conducted so as 
directly or indirectly to benefit the company; 
and to lend money to, guarantee the contracts 
of. or otherwise assist any such person or com- 
| pany, and to take or otherwise acquire shares 
| and securities of any such company, and to 
| sell, bold. re-issue, with or without guarantee, 
| or otherwise deal with the same; (0) To tune, 
| or otherwise acquire and hold shares in any 
other company having objects altogether or in 
nart similar to those of the company or carry- 
ing or anv business capable of being conducted 
so as directly or indirectly to benefit the com- 
pany; (p) To enter into any arrangements with 
any authorities, municipal, local or otherwise, 
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t may seem conducive to the 
om or ane of them, and to obtain from any 
such authority any rights; privileges — — 
cessions which the company may think it . 
sirable to obtain, and to carry out, exercise ani ; 
comply with any such arrangements, rights, 
privileges and concessions ; (q) To establish 
and support or aid in the establishment and 
support of associations, institutions, funds, 
trusts and conveniences calculated to benefit 
employees or ex-employees of the company (or 
its predecessors in business) or the dependents 
or connections of such persons, and to grant 
pensions and allowances, and to make payments 
towards insurance, and to subscribe or guaran- 
tee money for charitable or benevolent objects, 
or for any exhibition or for any public, general 
or useful object; (r) To promote any company 
or companies for the purpose of pogaeies - 
or any of the property and Habilities of the 
company, or for any other purpose, which may 
seem directly or indirectly calculated to benefit 
the company; (s) Subject to section 5 of The 
Companies Act, R.S.C. 1906, chapter 79, to 
construct, improve, maintain, work, manage, 
carry out or control any roads, ways, branches 
or sidings, bridges, reservoirs, water courses, 
wharves, manufactories, warehouses, electric 
works, shops, stores and other works and con- 
veniences which may.seem calculated directly 
or indirectly to advance the companys inter- 
ests, and to contribute to, subsidize or other- 
wise assist or take part in the construction, im- 
provement, maintenance, working, management, 
carrying out or control thereof; (t) To draw, 
make, accept, endorse, execute and issue promis- 
sory notes, bills of exchange, bills of lading, 
warrants and other negotiable or transferable 
instruments; (u) To sell or dispose of the un- 
dertaking of the company or any part thereof 
for such consideration as the company may 
think fit, and in particular for sbares, deben- 
tures or securities of any other company hav- 
ing objects altogether or in part similar to 
those of the company; (v) To obtain any pro- 
visional order or Act of Parliament. to enable 
the company to carry any of its business into 
effect or for effecting any modification of the 
-company’s constitution or for any other pur- 
pose which may seem expedient, and to oppose 
any proceeding or application which may seem 
calculated directly or indirectly to prejudice 
the company’s interests, and to procure the 
company to be registered or recognized in an 
foreign country or place; (w) To adopt suc 
means of making known the undertakings of 
the company as may seem expedient, and in 
particular by advertising in the press, by cir- 
culars, by purchase and exhibition of works of 
art or interest, by publication of books and 
periodicals and by granting prizes, rewards and 
donations; (x) To do all or any of the above 
things as principals, agents, contractors or 
otherwise, and either alone or in conjunction 
with others; (y) To do all such other things as 
are incidental or conducive to the attainment 
of the above objects. The operations of the 
company to be carried on throughout the Dom- 
inion of Canada and elsewhere by the name of 
“The Trusts Buildings, Limited,” with a capital 
stock of forty thousand dollars, divided into 
400 shares of one hundred dollars each, and 
the chief place of business of the said company 
to be at the City of Toronto, in the Province 
of Ontario. Dated at the office of the Secretary 
a ae of Canada, this 26th day of Sepember, 
1 c 


THOMAS MULVEY, 
Under-Secretary of State. 


BRUNNER MOND CANADA, LIMITED. 


PUBLIC Notice is hereby given that under 

the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
vanies Act.” letters patent have been issued 
under the Seal of the Secretray of State of 
Canada, bearing date the 25th day of Septem- 
ber, 1916, incorporating James Stellar Lovell, 
Charles Delamere Magee and Ernest Harold 
Stewart, accountants, Robert Gowans, solicitor’s 
clerk, William Bain, bookkeeper, Olga Vera 
Fletcher, clerk, and Louise Adelaide Landy, 
stenographer, all of the City of Toronto, in the 
Province of Ontario, for the following pur- 
Doses, viz. :—(a) In the Dominion of Canada 
and elsewhere in any British Country, Province 
or Colony, to manufacture, recover or produce, 
by the ammonia soda process, or by any other 
process, buy, sell and otherwise deal in and 
deal with carbonate of soda or soda ash, caustic 
soda, bicarbonate of soda, soda crystals or other 
crystalline forms of alkali and-all salts of soda 
in whatever form; potash and all forms of 
potassium, including all its salts; chlorine and 
ail compounds containing chlorine; (b) For the 
purpose of supplying the needs of the company 
in connection with its manufacture, recovery 
9” production of the articles named in para- 
graph (a) or any of them, to manufacture, re- 
cover or produce salt or brine, ammonia and 
forms and salts of ammonia and coke and char- 
coal and products resulting from the distilla- 
tion or combustion of coal or wood; and also 
to sell or dispose of any surplus ammonia and 
forms and salts of ammonia, or surplus coke, 
charcoal and products resulting from the dis- 
tillatiou or combustion of coal or wood, which 
may be manufactured or produced by the com- 
pany in any plant or plants operated by it for 
the above-named purpose, and which may not 
be needed for that purpose; and also to manu- 
facture, extract, save, develop, refine, combine 
and otherwise produce or prepare the by-pro- 
ducts resulting from the above-named manu- 
factures or any of them, and to sell any and 
all articles so manufactured or produced; (c) 
For the purpose of supplying the needs of the 
company’s business as set out in paragraph (a), 
to carry on in the Dominion of Canada and 
*lsewhere in any British Country, Province or 
Colony, the businesses of colliery proprietors. 
stone quarry. proprietors, coke manufacturers, 
‘ime burners, searchers for and winners and 
workers of limestone, soda, potash, salt brine 
and other natural products or mineral sub- 
stances, so needed, and to that end to explore, 
nrospect, mine, quarry, bore, sink wells, con- 
struct works or otherwise proceed as the com- 
‘any may deem expedient, and also to sell any 
surplus quantities of such coal, stone, coke, 
‘ime, potash, brine or other products or sub- 
stances recovered, produced or manufactured 
from collieries, quarries, coke ovens or lime 
kilns owned or operated for the purpose of sup- 
Mlying the company’s needs, if in excess of such 
needs; (d) To search and prospect for, acquire, 
ypen, explore, develop, work, improve, maintain 
and manage, in the Dominion of Canada and 
‘Isewhere in any British country, province or 
colony, coal mines, quarries, salt deposits, brine 
wells, and soda deposits and properties needed 
for the business of. the company; to dig for, 
raise, crush, wash, assay, analyze, reduce, re- 
fine, amalgamate, make and otherwise treat the 
coal, coke, limestone, salt brine and soda there- 
from, and to render the same suitable for use 
in the business of the company, and to render 
any surplus, not so needed, merchantable and 
to sell and otherwise dispose of such ‘surplus or 
any part thereof or any interest therein; (e) 
For the purpose of supplying the needs of the 
company’s business, to purchase, lease or ac- 
quire in the Dominion of Canada or elsewhere 
in any British country, province or colony, 
lands and interests in lands, and water powers 
and water privileges and to develop therefrom 
any power, electrical or other energy needed 
for said business, on or outside the lands of the 
company and to use and™transmit the same, 
and sell, lease or dispose of said lands or inter- 
ests therein, and to sell or dispose of surplus 
power or energy not required for the needs of 
the business, and in the Dominion of Canada or 
any British country, province, or colony, to 
enter into working arrangements with other 
companies, persons, firms or corporations, for 
the use or transmission of such surplus, and to 
the end of supplying the needs of the company’s 
business to establish, operate and maintain any 
electric, gas or other lighting, heating or Power 
plant, and sell or dispose of such surplus elec- 
tric, gas or other light, heat and power and 
all the residual products of such plant; pro- 
vided always that the rights and privileges here- 
by conferred upon the company to generate, 
sell and dispose of electrical energy for light, 
heat and power when exercised outside of the 
property of the company shall be subject to all 
provincial and municipal laws and lation 
~ ae ee ; (f) For the purposes, 

ness e company, and wi the Dom- 
inion of Canada or om 


elsewhere in any British 


rovinces or colonies, to purchase oF 

lease, construct, improve, use, operate, equip, 

’ hire, trade with or sell, deal in 
repair, let out to hire, 
or contract with reference to ships, a 
barges or vessels of every description and pro 
pelled by any motive power or any = male 
interest therein, wharves and wharfage ~ 
ties, decks and docking facilities, cartage _— 
forwarding plant,“ warehouses and to ne 
wrecking and salvage plant or any interest tn 
any of the same, for any of-the ree o 
jects or business of the company, and & af 
so far as property thus acqui and held for 
said purposes, objects or business may from 
time to time not be needed therefor, to sell the 
same or let the same out to hire; (g) For the 
purpose of supplying the needs of the com- 
pany’s business, to acquire, by purchase, ex- 
change, lease, license or otherwise, or to hire, 
hold, use and if at any time not needed for 
such purpose to sell or rent, or otherwise con- 
tract with reference to lands, or interests in 
lands in the Dominion of Canada or elsewhere 
in any British countries, provinces or colonies, 
together with any buildings or structures that 
may now be upon said lands or any of them, 
or may hereafter be erected thereon, and to 
unpaid balance of the purchase money on any- 
unpaid balance of the purchase money or any 
of the lands, buildings or structures so sold or 
disposed of, and to lay out and improve, alter 
and develop any property of the company by 
draining, sewering, road-making or otherwise 
and thereon to erect and construct or assist in 
the erection or construction of any buildings 
or works needed for the company’s business, 
and to pull dcewn, alter or rebuild any existing 
erections/or buildings acquired or built by the 
company ‘aud te improve, alter and manage the 
said lands buildings and erections as to the 
company may seem expedient; (h) For the pur- 
puse of supplying the needs of the company’s 
business, to acquire, construct, improve, main- 
tain, own, use, operate and let dwelling houses, 
lodging iouses and hotels, for the use of its 
employees and their families, and those with 
whom it may transact business, and when uo 
longer required for such purpose, to sell the 
same; (i) To acquire, construct, improve, main- 
tain and operate on property owned or con- 
trolied by the company, reservoirs, dams, flumes, 
race and other ways, waterworks, watercourses, 
waterpowers, aqueducts, wells, shafts, cisterns, 
culverts, roads, piers, wharves, buildings, shops, 
stamping mills, tramways, docks, canals and 
other works and machinery, plant and electrical 
and other appliances of every description, and 
to construct, improve and maintain or con- 
tribute to the expense of constructing, improv- 
ing and maintaining any such works, and to 
convey merchandise, goods and chattels upon 
said canals or tramways or in vessels of the 
company, and to take and levy tolls, rates and 
charges therefor; (j) For the purpose of sup- 
plying the needs of the company's business, and 
at any place or places in the Dominion of Can- 
ada and elsewhere in any British country, 
province or colony, to sink wells and shafts 
and to make, build and construct, lay down 
and maintain reservoirs, waterworks, cisterns, 
culverts, filter beds, main and other pipes and 
appliances and to execute and do all other 
works and things necessary or convenient for 
obtaining, storing, measuring and distributing 
water, and also incidentally, so far as there is 
a surplus of water from the source of supply 
thus obtained for that business, to apply and 
sell and deliver to any person, firm or com- 
pany such surplus water or any of it; (k) To 
apply for, purchase or otherwise acquire, and 
to protect, prolong and renew any patents, 
patent rights, brevets d'invention, trade marks, 
formulae, licenses, leases,- concessions and the 
like, conferring or relating to an exclusive or 
non-exclusive or limited right to use, or any 
secret or other information as to any inven- 
tion, improvement or discovery which may 
seem capable of being used for any of tne pur- 
poses of the company, and to use, exercise, im- 
prove, develop or grant licenses in respect of 
or otherwise turn to account the property, 
rights or information so acquired; (1) To pur- 
chase, take on lease or in exchange, hire or 
otherwise acquire, hold or use, in the Dominion 
of Canada and elsewhere in any British coun- 
try, province or colony, any land, leasehold land 
or personal property, rights and privileges or 
other thing requisite or convenient for the car- 
rying on of the business of the company, and, 
when at any tim not required therefor, to sell, 
lease or otherwise dispose of the same; (m) 
To sell, exchange, work, improve, manage, 
operate, develop, explore, lease, dispose of, turn 
to account or otherwise deal with or contract 
with reference to the property, undertaking or 
rights of the company, or any part thereof, 
and for such consideration as the company may 
think fit, or if expressly authorized by a by- 
law passed by the directors for the purpose and 
sanctioned by a vote of not less than two- 
thirds in value of the capital stock represented 
at a general meeting of the company duly 
called for considering the subject of the by-law, 
for shares (fully or partly paid up), bonds, de- 
bentures, debenture stock or other securities 
of any other company organized under the laws 
of the Dominion of Canada or of any British 
country, province or colony, whether promoted 
by this company for the purpose or not; (n) 
For the purpose of supplying the needs of the 
company’s business, to acquire, construct, exe- 
cute, own and carry on in the Dominion of 
Canada and elsewhere in any British country, 
province or colony, all descriptions of works, 
and, when not needed for that purpose, to sell 
or lease them as may seem expedient to the 
company; (0) If expressly authorized by a by- 
law passed by the directors for the purpose and 
sanctioned by a vote of not less than two-thirds 
in value of the entire issued capital stock voted 
in favor of such a by-law at a general meeting 
of the company duly called for considering the 
subject of the by-law, to subscribe for, pur- 
chase, assume liability, undertake, acquire, 
hold, sell, exchange, dispose of or otherwise 
deal in or contract with reference to, shares of 
stock, whether common or preferred, bonds, 
mortgages, debentures, debenture stock and other 
securities or obligations of any other company 
or corporation organized under the laws of the 
Dominion of Canada or any British country, 
province or colony, or any interest therein, and 
to pay therefor either in cash or partly in cash 
or by issuing shares of the company fully paid 
up or partly paid up; (p) With the sanction of 
at least two-thirds in value of the capital stock 
represented at a general meeting of the share- 
holders of the company called for the purpose 
of considering the subject, to promote, organize, 
develop or manage or to assist in the promo- 
tion, organization, development or management 
of any company or corporation, organized under 
the laws of the Dominion of Canada or in any 
British country, province or colony, and to 
raise or assist in raising money for and to aid 
by way of bonus, loan, promise, endorsement, 
agreement, guarantee or otherwise any such 
company or corporation, and to act as em- 
ployee, agent, attorney or manager of any such 
company or corporation, and to supervise, con- 
trol, manage or carry on the business thereof 
in whole or in part, and to guarantee the per- 
formance of contracts by any such company or 
corporation, or by any person or persons with 
whom the company may have business rela- 
tions; (q) With the sanction of at least two- 
thirds in value of the capital stock represented 
at a general meeting of the shareholders of the 
company called for the purpose of considering 
the subject, to purchase or otherwise acquire 
or undertake and assume all or any part of or 
interest in the assets, business, property, privi- 
leges, contracts, rights, obligations and liabili- 
ties of any cpmpany organized under the laws 
of the Dominion of Canada or any British 


|; country, province or colony, and having objects 


altogether or in part similar to the objects of 
the company or any of them, or carrying on 
any business which the company is authorized 
to carry on, or possessed of property which may 
seem to the company te be suitable or desirable 
for the purposes of the company’s business; 
(rt) To issue in payment or part payment or 
consideration for any property, rights, privi- 
leges or other thing acquired by the company, 
or for any ani of the company, or for 
any rantee of the company’s bonds, the com- 
pore s nome ty o—- of the p comnany 9 capital 
up a non-assessab 
whether subscribed for y ~ 


November 25, ore: 


eountry, province or colony; (s aie 
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tal stock represented at a general moor ; 
the shareholders of the compan called for 
purpose of considering the subject, to 
date or amalgamate with any other e, 
organized under the laws of the Do 
Canada or any British country, Provines 
colony, and having objects similar in whole 
in part to those of the company; (t) To 
tribute or divide among the shareholders of 
company in kind or specie any pro 
assets of the company and in Darticuiae? 
shares, debentures or securities belongi 
company, or of which the company mek 
power to dispose; (u) With the sanction 
least two-thirds in value of the capita) 
represented at a general meeting of the 
holders of the company called for the 
of considering the subject, to enter into 
arrangements for sharing of Profits or 
penses, union of interests, co-operation 
rocal cengeasion. or otherwise, with any 
pany or corporation organized P 
of the Dominion of Canada or aay a 
country, province or colony, and en tia 
interested or about to become enga 
terested in the carrying on or conduct a 
business or enterprise or transaction 
the company is authorized to ca = 
or engage in, and to lend money to, 
the contracts of or otherwise assist an 
company or corporation, and to gel] hold, re 
issue, with or without guarantee, or ot pl 
deal with the same; (v) With the sanction of at 
least two-thirds in value of the capita] stows @ 
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organize, manage, develop, take inte 7 
or shares in and assist financially wr otberwign & 
any company organized under the laws of the 
Dominion of Canada or any British country, 
province or colony, for the purpose of acquiring 
or taking over all or any of the property “i 
liabilities of the company, or for any other pur = 
poses which may seem calculated directly or | 
indirectly. to benefit the company; (w) To | 
establish and support or aid in the establish. 
ment and support of associations, institutions, 
funds, trusts and conveniences calculated to 
benefit employees or ex-employees of the com 
pany or its predecessors or associates in busi- 
ness or of any person, partnership, associatiog 
or company with which the company may have 
business relations, or in which the com a 
olds shares or securities, or to benefit the de 
pendents or connections of such Persons, and to 


grant pensions and allowances and to make pay. 


ments towards insurance and to subscribe and-— 


guarantee money for charitable or benevolent — 


»bjects or for any exhibition or for any pub! 


general or useful object ; (x) To enter into any 


arrangement with the government or ott 
authority, whether supreme, imperial, cane 
ion, provincial, colonial, municipal, local or 
otherwise, of the Dominion of Canada or of 
British country, province or colony, that the 
company may deem advantageous, and to apply 
for, promote and obtain from any such author- 
ity any statutes, enactments, ordinances, rights, 


powers, franchises, privileges, concessions or 


»venefits, which the company may think it d 
able to obtain, and to carry oat, exercise, waa 
ply with the terms of or surrender the same, as 
the company may deem expedient ; (y) With the 
sanction of at least two-thirds in value of the 
apital stock represented at a general meeting 
of the shareholders of the company called for 
the purpose of considering the subject, to manu 
facture, buy, sell and otherwise deal in the Do- 
minion of Canada and elsewhere in any British 
country, province or colony, appliances, imple- 
ments, machinery, apparatus, goods and sup- 
plies in any way connected with or incidental * 
to the operations of the company or to the use 
vf any of the products of the company; (2) 
With the sanction of at least two-thirds in 
value of the capital stock represented at a 
general meeting of the shareholders of the com- 
geay called for the purpose of considering thc 
subject, to deal in and contract with reference 
to timber lands, timber licenses and timber 
rights inthe Dominion of Canada and else- 
where in any British country, province or ¢ol- 
ony, and to cut, render_ merchantable, 
tanufacture, deal in and contract with refer- 
ence to timber and lumber of all kinds and all 
Jroducts thereof; (aa) To make known the pro- 
ducts of the company by such means as may 
seem desirab) and in particular by advertisi 
in the press, vy circulars, by exhibition of 
works of art or interest, by Publication of 
books and Periodicals and by granting prizes, 
suerte of tae ee i (bb) To apply for or to 
’ y in whole or in pa - 
eration for, satisfaction of, or seonttan oan 
contract, indebtedness or obligation to the oan 
pany, either money or, if expressly authorized 
'y a by-law passed by the directors for the pur- 
Jose and sanctioned by a vote of not less than 
two-thirds in value of the capital stock repre- 
sented at a general meeting of the company duly 
called for considering the subject of the by-law, 
property, obligations, shares and securities of 
Godan = eucs valuation and upon such terms 
s agreed upon; (c 
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s of the com 
pany in such temporary investments a may 
from time to time be determined by the com — 
any ; (jj) To extend the operations of the com 
any to any British country, province or colony, 
and to procure the company to be registered, 
licensed or otherwise recognized therein and te 
exercise or carry on therein all or any of the 
powers, objects or businesses of the company, _ 


and for such purposes or any of them to ac — 


quire and hold property of all kinds therein and- ‘ 


to designate and appoint one or more persons _ 


therein as a representative or _ 
representatives of 
the company with full power to act for the 
company in all matters according to the law of 
such British eountry, province or colony, and to © 
accept service for and on behalf of the co 5 
of any process or suit: (kk) To do a ea 
other things as may seem to the company di — 
ar > indirectly to be incidental or com 
© OF convenient or 
complishment of the purpensn or ee Sttaiss 
— of the objects of the company, or any of — 
¢ em, or expedient for the protection or bene 4 
t of the company; (11) To do all or any of the 
steve things and all things authorized by the 
etters patent or supplementary letters patent — 
as principals, agents contractors, or otb.rwist 
and either alone or in conjunction with othem® — 
The operations of the company to be carried 08 
throughout the Dominion of Canada and else 
where by the name of “Brunner Mond Canad® 
Limited,” with a capital stock of three millie® — 
dollars, divided into 30,000 shares of one bur 
red dollars each, and the chief place of bus” 
ness of the said company to be at the City @ ~ 
Toronto. in the Province of Ontario. sieiil 
at. the o of the Secretary of ; 
of Canada, this 27th day of September, 1916. - 
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MORTGAGES & REALTY 


EATON COMPANY 
OWNS BOTH THE 


MYSTERY BLOCKS 


Big Department Store Con- 
trols Property on Two 


Yonge Street Corners. 
TO MAKE A YONGE SKY-LINE 


City Grants Many of the Petitions of 


Owners, but Turns Down Fixed 
Assessment. 


In speaking of the big departmental 


store developments on the Yonge-Col- 
lege corner, H. H. Williams informs 
THE POST that he is also agent for 
the purchasers of the Mystery Block No. 


9—that is the block bounded by Yonge, 


Carlton, Church and Wood streets. 
‘¢We are now negotiating with parties 

to take up these two blocks as a part of 

the general scheme for the development 


of that part of the city,’’ said he. ‘We 


have in our minds the development of 
these two blocks wherein we would con- 
trol the front elevations of all buildings. 
The east block has 600 feet frontage 


on Yonge street and 900 feet on Carl. 


ton street to Church. It will give Yonge 
street something better than the ragged 
sky line that has been an eyesore to 
Toronto admirers for some time.’’ 


Apparently the same interests, or in- 


terests working in harmony, have been 


purchasing these blocks. The completed 
purchases have to do with only some 15 
people now and it looks like store pro- 


positions on both sides, The creation of 
this centre as a retail shopping district 


is to be whetted by a general scheme of 
big building prestige. 

It is also quite evident that the dis- 
position of the block has not yet been 


decided upon. From this assertion by 
the agents, it would appear that the eo- 


operation of some other big retailers is 
sought in the scheme as outlined. 
Mr. Williams positively refused to di- 


vulge the names of his clients or the par- 


ties who may be negotiating for space 
in the new* mystery block on Carlton. 
However, it is generally conceded that 
the T. Eaton Co. own both blocks. 
The lease of the Adams Furniture 


Co., whose present location is owned 


by the T. Eaton Co., ran out last 
spring, and the fact that they have not 
moved, points to the obvious conclusion 
that the T. Eaton Co. do not intend to 


build on their present site. It is gener- 


aly understood now that they are the 
owners of both blocks. 
No Fixed Assessment. 
Finance Commissioner Bradshaw, re- 


ported against the proposal for a fixed 


assessment on the big departmenta! 
store project at College and Yonge. 
‘‘Entertaining as I do,’’ said he, ‘‘the 
greatest admiration for the enterprise 
and those associated with it, I greatly 
regret that, while favoring all of the 
other econeessions sought, I cannot see 


any justification or warrant for the as- 
sessment exemption desired. There is, 
as already stated, a vital principle in- 


volved in it,-so far as the city and its 


citizens are concerned; and I am con- 
vineed that, if granted, it would open up 
a situation which would lead to most 
serious consequences. ’’ ° 

Mr. H. H. Williams, who is acting for 
the promoters, grants the city the fol- 
lowing :— 

Surface rights on a 20-foot strip on 
Yonge, College, and Teraulay streets, 
and an undertaking to widen Teraulay 
street, when the time comes. 

A $15,000,000 building, to employ 15,- 
000 persons. 

An undertaking to indemnify the city 
against damages. 

The City Council at their meeting on 
Monday agreed to give the agents for 
the big store the right to close Buchanan 
street and use it for their purposes. 

The right to close lanes off Buchanan 
street. 

Special permit for building to rise to 
height of 280 feet. 


NOVA SCOTIA ACTIVITIES. 
Real Estate Lively in Halifax and In- 
dustrial Developments in New Glasgow. 

There is considerable activity in the 
teal estate market in Halifax, although 
this is the season when transfers be- 
come fewer. There are a good many 
buyers of building lots, and’many houses 
are being commenced, The recommen-' 
dations by the Gity Council reeently for 
extension of water and sewers has given 
a fresh impetus to building in some 


places and work will be started with- 


2 


out delay, so that, where possible, the 
water and sewer work may be continued 
during the winter. 


The reports received by the FINAN- 
CIAL POST from different parts of the 
provinee are optimistic. Country mer- 
ehants are preparing for a good holiday 
trade. Most of the industrial establish- 
ments are busy and many have orders 
ahead for several months, The Nova 
Seotia Steel Company’s shipbuilding 


plant at New Glasgow is to be enlarged 
and a second ocean-going vessel, five per 
cent. larger than the one now under con- 


struction, is to be built, and the first 


one will be ready for launching in the 
spring. The Eastern Car Company’s 


works have had a drop forging plant and 
an electric furnace installed, which will 
make the works self-contained, and ob- 


viate delays. The company is complet- 


ing an order for 500 fifty-ton ears for 
the Transcontinental. 


MONTREAL’S BUDGET. 
Montreal Receives 65 Per Cent, Taxes 
from Real Estate and 35 Per Cent. 


from Other Sources. 
Controller Villeneuve, of Montreal, 
laid before the Board of Control at their 


closing meeting last week, a compara- 


tive statement of the real estate taxes 
paid in Montreal with those paid in New 


York, Chieago, and other American 
cities. : 
**If,’’ said he, ‘‘the taxation of Mon- 


treal realty was applied on the same ba- 


sis as is rea] estate taxation in New 
York, its annual revenue from this 
source would be $21,462,475. On the ba- 
sis of comparative population, Montreal 


should receive $23,976,148, which would 


be just about double the amount of 


money now available for distribution in 
the 1917 budget.’’ He proceeded to 
show that Montreal if taxed in the same 


proportion as Chicago, should receive 


1) OF ) 

$23,852,922 annually on real estate, Mr. 
Villeneuve argued that taking the popu- 
lation and real estate values as indicat- 
ing a eity’s growth and importance it 
would readily be seen from the tables 


that Montreal is not situated as favor- 


ably as her sister cities on the continent 
in the matter of revenue. 

One of the tables showed the percen- 
tage of revenue derived from real estate 


and other sources in Montreal and twen- 


ty American cities. Montreal derives 65 
per cent. of its revenue from real estate 
and 35 per cent. from other sources. 
New York with a realty tax yielding 
$144,619,000 annually, receives 70 per 
cent. of its revenue from land and the 


balance from licenses and other taxes. 


DON VALLEY BRICK YARDS.. 
Suit to Recover Possession of 140 Acres 


of Don Valley Real Estate at 
Osgoode Hall. 


Mrs. Isabella Taylor, of Toronto, is 

seeking to set aside the conveyance of 
140 acres of the Don Valley, including 
the Don Valley Brick Yards, made by 
E. R. C. Clarkson, assignee of Taylor 
Bros., to the late Robert Davies.. 
. Mrs. Taylor was a ereditor of Taylor 
Bros., and Davies, the purchaser, held 
a mortgage of $70,000 against the pro- 
perty. The plaintiff alleges that Mr. Da- 
vies obtained the property at a very low 
figure in the year 1901. 

Mr. M. K. Cowan, K.C., for the plain- 
tiff, claimed if the property had been put 
on the market in 1902, it would have 


brought ten times the price Davies paid 
for it. Mr. I. F. Hellmuth, K.C., argu- 
ing for the defence, claimed that the 
plaintiff had waited thirteen years be- 
fore bringing the action, and that the 
increase in value of the property came 
long after the time of the sale to Davies. 


The property now’ is worth upwards of 
a million dollars. 


HARBOR SITES GOING. 
The Toronto Harbor Commissioners Re- 
port Many Applications for Sites. 

The Toronto Harbor Commissioners 
have several applications already before 
them for harbor sites in the new fron- 
tage plan. Messrs Baines & Peckover, 
steel merchants, have secured a site at 
the foot of Cherry street for the erec- 
tion of a steel warehouse. 

The Commissioners inform THE POST 
that a big section in the industrial cen- 
tre will be ready very soon for the use 
of firms eontemplating business. The 
bridge at Cherry street is eontracted 
for with the Dominion Bridge Co. 


PORT ARTHUR ASSESSMENTS. 
The Increase in Assessment Will Lower 
the Mill Rate Next Year. 

In-Port Arthur in October, 1916, the 
building permits issued, valued at $857,- 
858; were composed principally of the 
permit for the erection of the Saskatche- 
wan: Co-operative Company’s elevator 
at an estimate of $850,000. During the 
first ten months of the year the value 
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of the permits issued was $1,555,369, 
and was composed principally of the per- 
mits for the new elevator, the Grain 


Growers’ elevator, the new Walsh block, 
and the new block being constructed by 
the Whalen interests, says the News- 


Chronicle. _ 
This will mean next year, an increase 


of over one and one-half million dollars’ 
worth of assessable property. 


INDUSTRIAL EXPANSION IN 
SOUTH VANCOUVER. 


The council of South. Vancouver has 


been conducting negotiations. with two 
large industries for settlement in the 
south end of the municipality. These 


firms are a rolling mill, backed by Vic- 


toria and Medicine Hat capitalists, and 
the Dominion Glazed Pipe Company, ex- 


panding from their present quarters in 
the city. The rolling mill is asking for 
exemption from taxes for ten years and 


water at 41 cents per cubic foot, while 


the pipe company asks for exemption 
from taxes for ten years, free water and 
the release of delinquent taxes‘on the 


property selected. The municipality has 
a mortgage of $20,000 on the property, 


and it is planned to extend the time for 


repayment for ten years, at 414 per 
cent. With the exception of the 
eancellation of taxes on the pipe com- 


pany property, the proposals have been 
endorsed by the council and will be sub- 


mitted to the ratepayers for ratification 
at the January elections. 


A special committee of the Halifax 
Board of Trade is at work securing in- 


formation from other cities in the Unit- 
ed States and Canada on the subject of 
tax exemptions. About 40 per cent. of 
the total value of assessable property in 


Halifax is made up of exemptions, due’ 


mainly to the large amount of govern- 
ment property in the city. 


PORT HOPE SANITARY MANUFACTURING 
COMPANY, LIMITED, 


PUBLIC Notice is hereby given that under the 


First Part of chapter 79 of the Revised 
Statutes of Canada, , known as “The 
Companies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 18th day of August, 
1916, incorporating Britton Osler, barrister, 


Wellington Ault Cameron, solicitor, Byron Best 


Spence, clerk, Charles Lawford Valens, student- 
at-law and James Broadbent Taylor, account- 
ant, all of the City of Toronto, in the Province 
of Ontario, for the following purposes, viz :— 
(a) To carry on the business of manufacturers 
and dealers in furnaces, stoves, ranges, boilers, 
lavatories, Daths, basins, sinks, laundry and 


toilet wares, cisterns, tubes, pipes for water, 


gas, sanitation and drainage, sanitary ap- 
paratus and appliances, plumbers’ sup- 
plies, household implements and _ utensils, 
and all wares of iron, brass, tin, lead, 
zinc or other metal, bronzed, electro- 
plates, galvanized, enamelled, annealed, 
japanned or otherwise prepared and finished ; 
and also the business of machinists, water, gas 
and sanitary plumbers, galvanizers, enamellers, 
annealers, elec§roplaters and japanners, tile and 
terra cotta makers, in all their or any of their 
branches; and to buy, sell or deal in all such 
articles and goods and such other articles and 
goods as the company may consider capable of 
being conveniently dealt in, in relation to its 
businesses and to manufacture and to establish, 


equip, maintain and operate factories for manu- 


facturing articles and goods for any or all of 
the above mentioned businesses; and to adopt 
on behalf of this company and to carry into 
effect a certain agreement between bewis M. 
Wood, of the City of Toronto, therein called the 
Vendor, and James Broadbent Taylor, therein 
called the Trustee, dated the 22nd day of 
August, 1916, whereby the said Lewis M, Wood, 
who is one of the promoters of the company, 
agrees to sell to the company the property of 
the Standard Ideal Company, Limited, sold to 
him by the Montreal Trust Company, Trustee, 
and whereby the said promoter will make a pro- 
fit in shares of this coMpany, as shown by the 
said agreement, an original of which wi'l be 
on file in the office of the company; (bf To 
acquire and take over as a going concern the 
undertakings, assets and liabilities of any, per- 
son or company’ carrying on-any business in 
whole or in part similar to that which this com- 
pany is authorized to arry on or possessed 
of property suitable for the purposes of this 
company and with a view thereto to acquire 
all or any of the shares, debts and liabilities 
of such company; (¢c) To sell, lease, or other- 
wise dispose of the whole or any branch or part 
of the business, undertaking; property, liabilities 
and franchises of the company to any other per- 
son or company for such consideration as the 
directors may think fit and in particular for 
shares debentures or securities of any company 
having objects altogether or in part similar to 
those of this company, notwithstanding the pro- 
visions of section 44 of the said Act: (d) To 
apply for, purchase or otherwise acquire any 
patents, trade marks, franchises, licenses, con- 
cessions, and the like conferring any exclusive 
or non-exclusive or limited right to use or any 
secret or other information which may seem 
capable of being used for any of the purposes 
of the company or the acquisition of which may 
seem calculated directly or indirectly to bene- 
fit the company, and to use, exercise, develop 
or grant licenses in respect of or otherwise 
turn to account the property, rights or informa- 
tion so asquired; (e) To purchase, lease or 
otherwise acquire, hold and enjoy all the pro- 
perty, franchises, good-will, patents, trade 
marks, rights and privileges held and enjoyed 
by any person or firm or by any company or 
companies «arr tie 
on any similar business to that which this com- 
pany is authorized to carry on and to under- 
take the liabilities of any such person, firm or 
company; (f) Notwithstanding the provisious 
of section 44 of the said Act to purchase, take or 
acquire by original suvscription or otherwise, 
and to hold, sell or otherwise dispose of, shares, 
stock, whether common or preferred debentures, 
bonds and other obligations in any other com- 
pany having objects similar in whole or in any 
part to the objects of this company, or carry- 
ing on any other business capable of being 
conducted so as directly or indirectly to bene- 
fit this company, and to vote all shares so held 
through such agents or agents as the directors 
may appoint; (g) To enter into partnership or 
into any arrangement for sharing profits, union 
of interests, co-operation, joint adventure, re- 
ciprocal concession or otherwise with any per™ 
son or company carrying on or engaged in, or 
about to carry on or engage in, any business 
er transaction which this company is authorized 
to carry on or engage in, or any business or 
transaction capable of being conducted so as 
directly or indirectly to benefit this company, 
and to lend money to, guacantee the contracts 
of or otherwise assist, any such person or com- 
pany, and to take or otherwise acquire shares 
and securities of any such company, and to sell, 
ld, re-issue, with or without guarantee, or 
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otherwise deal with the same; (h) To invest 
and deal wita the moneys of the company not 
immediately required in such manner as from 
time to time may be determined; (i) To draw, 
make, accept, endorse, execute aud issue 
promisory notes, bilis of exchange, bills of 
iaqging, Warrants and other negotiabie or 
trausterable imstruments; (j) To distribute 
in specie or otherwise as may be resoived auy 
assets of the company among its members, 
and particuiarly the shares, bonds, deben- 
tures or other securities of any other com- 
pany formed to take over the whole or any 
part of the assets or liabilities of this com- 
pany; (k) To sell, improve, Manage, develop, 
exchange, lease, dispose of, turn to account 
or otherwise deal with all or any part of the 
property and rights of the company; (1) To 
enter into any arrangeMents with any govern- 
ments or authorities supreme, municipal, local 
or otherwise, that may seem conducive to the 
company’s objects, or any of them, and to 
obtain trom any such government or authority 
any rights, privileges and concessions, which 
the company may think it desirable to obtain 
and to carry out, exercise and comply with 
any such arrangements, rights, privileges and 


concessions; (m) To furnish aid to any busi- 


ness or undertaking similar in whole or in 
part to that of the company or with which 
the o—maeny may have business relations, by 
way of loan, bonus, endorsement, agreement, 
guarantee, management or other service, and 
to manage, Supervise and control the same 
in whole or in part and to act as agent or 
uttorney for the same; (u) To co-operate in, 
aid in, subscribe towards or subsidize any 
proceeding or undertaking which may seem 
calculated directly or indirectly to benefit 
the company; (o) To acquire, purchase, take 
on lease, hire, construct, improve, own, use, 
maintain, operate, manage, carry out and 
control plant, equipment, machinery, supplies, 
buildings, works, ships, warehouses, manu- 
factories, pumps, tanks, pipe lines, smelters, 
refineries, roads, ways, canals, in lands owned 
or controlled by the company, bridges, elec- 
tric works, electric plant, hydraulic works, 
hydraulic plant, boats, ships, docks, wharves, 
piers, gas works, cables, waterworks, reser- 
voirs, aqueducts, flumes, ditches and all such 


other structures, works, conveniences and ap- 


pliances as may seem calculated directly or 
indirectly to advance the company’s interests, 
and to contribute to, subsidize or otherwise 
assist or take part in the acquisition, pur- 
chase, leasing, hiring, construction, improve- 
ment, ownership, use, maintenance, operation, 
management, carrying on or «control thereof; 


(p) Where such course is required for the 


purposes of the company or may seem calcu: 
lated directly or indirectly to advance the 
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company’s interests, to acquire, purchase, 
take on lease, hire, construct, improve, own, 
use, Maintain, operate, manage, carry out 
and control, but only upon lands owned or 
controlled by the company, or over which the 
company may have a right or license tO that 
effect, such roads, ways, bridges. lines of rail, 
spurs, sidings, tracks, rolimg stock, cables, 
wires, motors, locomotives, electrical plant 
and all such other structures, works, conveni- 
ences and appliances as may be required for 
the purpose of maintaining communication by 
telegraph or telephone or of effecting the 
transport of goods or passengers, and to con- 
tribute to, subsidize or otherwise assist or 
take part in the acquisition, purchase, leas- 
ing, hiring, construction, improvement, own- 
ership, use, maintenance, operation, manage- 
ment, cafrying out or control thereof; (q) Lo 
procure the company to be registered, licensed 
or otherwise recognized in any foreign coun- 
try and to designate and appoint persons with 
full power to represent the company in all 
matters according to the law of such foreign 
country and to accept service for and on be- 
half of the company of any process or suit; 
(r) To pay out of the funds of the company 
all or any part of the expenses of or inci- 


dental to the formation and organization 
thereof; (s) To employ, contract with and 
provide for the remuneration of brokers, com- 
mission agents and underwriters upon any 
issue of shares, bonds, debentures, debenture 
stock or other securities of the company; (t) 
To do all or any of the matters hereby auth- 
orized either alone or in conjunction with, or 
as factors, or agents for any other companies 
or personnes, or by or through any factors, 
trustees or agents; (u) To carry on any other 
business which may seem to the company 
capable of being conveniently carried on in 
connection with the above or any portion 
thereof,, or calculated directly or indirectly 


to enhance the value of or render profitable 
any of the company’s property or rights; (¥) 
The powers in each paragraph hereof shall be 
in no wise limited or restricted by reference 
to or inference from the terms of any other 
paragraph. The operations of the company 


to be carried on throughout the Dominion of 
Canada and elsewhere by the name of “Port 


Hope Sanitary Manufacturing Company, Lim- 


ited,” with a capital stock of one million two 
hundred and fifty thousand dollars, divided 
into 12,500 shares of one hundred dollars each, 
and the chief place of business of the said 
company to be at the City of Toronto, in the 
Province of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 28th day of August, 1916. 


THOMAS MULVEY, 


Under-Secretary of State. 
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: OME cigarettes taste fine when they’re jen 
lighted—but by the time they’re smoked 
half-way through, they begin to lose their 


goodness, They go flat. 


NOT SO WITH MURADS 
Giie of the very greatest things about a MURAD 


is that its 


“LIFE” and 


FRESHNESS 


last down to the very end, 


As one enthusiastic MURAD smoker said: 


**4 MURAD is perfection 
when you light it, and it 


gets better 


as you smoke it.”” 


Every MURAD emoker knows how true this is. 
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CORPORATION BONDS 


BOUGHT, SOLD 
and APPRAISED 


Correspondence Invited. 


Campbail, Thompson & Co. 


CANADA LIFE BUILDING, TOKONTO 


For Sale 


‘City of Ottawa 5s 
City of Winnipeg 5s 
City of Montreal 5s 
City of Toronto 5s 
Prov. of Quebec 5s 

Prov. of New Brunswick 5s 
Prov. of Manitoba 5s 

Prov. of British Columbia 

44s 


Price and Particulars 
on Request. 


W. Sturgis Macomber 


The Canadian Securities Specialist - 


B 
35 Wall Street New York Citys 


$20,000 
Town of 


GLACE BAY, N.S. 


To Yield 6% 


Full particulars on request. 


C. H. BURGESS & CO. 


Traders Bank Building ~ 
TORONTO 


A. J. PATTISON, JR. & CO. 


Members Standard Stock Exchange 
Orders Executed on ail Exchanges 


Miaing Shares Bought 
_ and Sold 


56-58 KING ST. WEST, TORONTO 


NEW 
Dominion of Canada 


War Loan 
Price on Application 


W. F. MORGAN DEAN 
& CO. 


INVESTMENT BANKERS 


ae HAMILTON, ONT. 


ERICKSON PERKINS 
& CO. 


Members New York Stock Exchange 


STOCKS 


AND 


Private Wires. 


14 KING STREET WEST 
TORONTO 


jgary 47.6; 
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THE 


MONEY AND BANKING 


Bank Clearings for the Week Showed a Gain of 35.9 per 
cent.—In the West the Gain was 25.4; in the East 
42.7 per cent. 


For ‘the. week ending November 23, 
the bank clearing returns made to THE 
FINANCIAL POST for the whole 
Dominion as compared with the returns 
for the corresponding week last year 
showed an increase of 35.9 per cent. In 
the West the gain was 25.4 per cent. 
which is the largest gain yet shown for, 
the month; in the East the gain was 
42.7 per cent. The city in the West to 
show the largest gain was Lethbridge 
the gain being 69.3, next came Medicine 
Hat, 63.3; New Westminster 53.5; Cal- 
Regina 43.7; Saskatoon 
37.8; Moose Jaw 31.9; Edmonton 29.5 
and’ Vancouver 26.6. .In the East 


;Brantford showed a gain of 55.2; Mon- 
| treal, 55.1; Peterboro, 49.0; Hamilton, 


42.4; Quebee 38.2; St. John 35.2; 
Halifax 34.5 and Ottawa 32.7 per cent. 
The gain for the year to dafe for the 
whole Dominion was 39.9 per cent. 


weeps BANK CLEARINGS. 
(In comparison with same week last year.) 
Eastern Cities. 
Nov. 23, 1916. Change. % 
$ 91,806,709 +$ 32,617,880 
58,307,212 + 13,101,718 
5,521,226 1,360,461 
4,645,195 1,381,745 
4,312,700 1,192,813 
2,840,580 728,848 
1,978,240 835,860 
1,959,981 510,845 
787,480 280,262 
644,329 211,857 


Montreal 
Toronto 
Ottawa 
Hamilton 
Quebec 
Halifax 
London 
St. John 
Brantford 
Peterboro 


Chih enou 


| 


Total. East. ..$172.803,662 +$ 51,722,289 
Sherbrooke .... 545,854 
Kitchener ..... 572,590 


Western Cities. 


Nov. 23, 1916, Change. 
$ 66,804,849 +$ 11,955,865 
7,259,453> + 1,525,102 
7,696,415 2,482,499 
2,954,508 673,777 
1,€00.000 137,002 
8,991,076 1,211,697 
2,413,707 662,179 
1,868,464 451,824 
721,977 90,294 
689.709 147,344 
1.101.172 450,825 
227,928 113,955 
804,855 312,878 


rs 
te 
-1 


Winnipeg 
Vancouver 
Calgary 
Edmonton 
Victoria 

Regina 
Saskatoon 
Moose Jaw .... 
I, William ., 


Mats 


Lethbridge 
N. Westminster 
Medicine Hat 


un 


+++ [| ++++4+44 


to 


Total, West..$ 98,234,673 +$ 19,920,563 


Grand total .$271.038,335 +$ 71,642,852 
Year to date.$9,208,991,746+ $2,627,733,201 


U.S. BANK CLEARINGS. 


Bank clearings in the United States for the 
week ending November 16 aggregate $6,982,- 
418,000, against $5,307,707,000 last week and 
$4,939,502,000 in this week last year, an in- 


crease of 41.3 per cent. Following are the re- 
turns for this week and last, with percentages 
of change shown this week as compared with 
this week last year: 


(000’s omitted) 
Nov.9 
44.3 $3,178,274 
417,248 
286,783 
189,735 
118,408 
121,165 
73,720 
58,202 
39,119 
65,310 
44,194 
38,736 
37,453 
24,209 
29,236 
39,C55 
23,736 
17,466 
31,946 
18,184 


Nov. 16 
$4,472.041 
486,253 


So 
“_ 
5 


New York 
Chicago 

Philadelphia .... 320.534 
Boston 288,063 
St. Louis 137,772 
Kansas City . 125,578 
San Francisco .. 95,109 
Pittsburgh 75,790 
Baltimore 49,179 
Cleveland 69,531 
Detroit 62,047 
Cincinnati 41,85 
Minnenpolis .... 41,513 
Los Angeles .... 30,124 
Omaha 28,523 
New Orleans ... 42,369 
Milwaukee 28,011 
Louisville 19,764 
Atlanta 32,658 
St. Paul 20,247 


32. 
44. 
35. 
37. 
29. 
55. 
30 
25. 

aT. 
66. 
24. 
19. 
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POWACwW UWA 


MONEY. s 
There is no change to be noted in the 
money market in Canada. Conditions 
continue much the same from week to 
week. The banks have large sums 
available for legitimate purposes and 
rates remain unchanged. 

In New York, call money was put 
up to 5 per cent. during the week, not 
because that rate represents its value, 
but because of an endeavor on the part 
of the banks to check .the present 
speculation in. stocks. Renewal loans 
are meanwhile being continued at the 
lower figures previously prevailing. 

In London call mvuney has shown 
‘some firmness, fluctuating from 5 to 


514 per cent. Money loaned for a few 
‘weeks easily commands the higher fig- 





| ure. There has been some talk of a 
‘lowering of the Bank of England rate 
| after the turn of the year and it is 
| quite possible that such a procedure 
|would not result in the withdrawal of 
\foreign money from that centre. A 
‘likely outcome, however, would be a re- 
iduetion of the amount of floating money 
|but an addition in the amount of for- 
jeign eapital invested in British treas- 


uries. 


| oes 


EXCHANGE 
| Sterling and frances are still well 
junder contro] in New York and there 
have been no fluctuations in either dur- 
ing the week. 
Roubles after touching 31 cents for 
cables, reacted to 30% cents, with 
30.40 the price for cheyues. 


The German mark is again down, 
having fallen to 6834 cents per four 
marks, while the Austrian krone is up 
to 11.81. 

New York exchange in Canada has 
ruled somewhat easier for the past few 
days, the cause being partly exports 
of commodities and partly preparations 


;made by the banks for the end of their 


banking years. Quite a few banks close 
their year with this month. It is quite 
likely that New York exchange will. go 
to a discount of 1-16 per cent. but at 
the turn of the mgnth a strong reac- 
tion will doubtless set in. 


BANK OF MONTREAL. 

Lieut. W. Williams, formerly employed by the 
Bank of Montreal, Toronto, is reported as being 
wounded. He enlisted in the 8th Battalion, 
but was transferred to another when in Eng- 
land. 


MERCHANTS BANK, 
The Merchants Bank is to open a branch at 
Niagara Falls, Ont., this week. 


NORTHERN CROWN. 

At a meeting of the directors of the Northern 
Crown Bank held recently, W. R. Bawlf was 
elected a member of the Board of Directors to 
fill the vacancy caused by the death of S, H, 
T. Champion. 


ROYAL BANK, 

Flight Lieut. W. A. Curtis, formerly employed 
as teller in the Royal Bank at Leamington, is 
reported to have been seriously injured about 
the head and face in an aeroplane accident in 
London. Lieut. Curtis took his course of train- 
ing in aviation at London, Ont., and went to 
England in August last. 


‘NOVA SCOTIA, . 

The Bank of Nova Scotia has declared its 
regular dividend at the rate of 14 per cent. per 
annum for the quarter ending December 31, 
Pavable on the 2nd of January next, to share- 
holders of record December 16. Stock transfer 
books will be closed from the'18th to 31st proxi- 
mo inclusive, 

L. J. Salter, manager of the Stratford branch, 
has resigned in order to be free to enlist. After 
a brief vacation, Mr. Salter plans to enroll in 
some artillery unit, He succeeded Major J. C. 
Massie at Stratford a year and a half ago, 
when the latter went overseas as Senior Major 
of the 71st Battalion, and is secretary of the 
Canadian Patriotic Fund, in which capacity he 
has done yeoman service. 

BANK OF COMMERCE, 

F. Buntain, audit officer at the head office 
of the Bank has been appointed auditor. G. O. 
Blanchet, accountant at the Quebec branch has 
been anpointed audit officer. 

W. J. Church .accountant at St. Catharines 
and City Hall, Montreal branch, has been ap- 
pointed accountant at the Quebec branch. 

J. L. Rosseau has been annointed accountant 
at the St. Catharine and City Hall, Montreal 
branch, 

J. V. R. Porteous, auditor, has been apnointed 
assistant manager at the Market, Toronto 
branch, 

J. Morton ‘has been apnointe@faccountant, in 
place of S. M. Wedd, who has been given a 
snecial annointment in the Department of the 
Sunerintendent of Eastern Townshing Rranches 

P. C. Grover has been appointed accountant at 
the New York Agency, to succeed C. J. Steph- 
enson, who has heen given a snecial anpoint- 
ment at Head Office regarding which will be ad- 
vised later. H, C. Males is appointed assistant 
accountant. 

Cant. J. E. Ryerson, who was killed in action 
on 25th of Sentember, went overseas with the 
58th Battalion as lieutenant. In June last he 
was given his cantaincy and the cammand of a 
trench mortar battery. Cant. Ryerson, before 
enlisting. was manager of the Wychwood, Tor- 
onto, branch, 

Cc. W. H. Atkinson, who left the Crossfield 
branch to enlist in theeArmy Medical Corps, is 
training for a commission in an Imperial regi- 
ment. 

Tieut. J, A. K. Gildea, formerly of the Wet- 
askiwin branch and who was recently renorted 
killed in action, enlisted in the P.P.C.L.I. and 
went to England as a lance-corporal. He then 
vrocured a commission in the 4th Battalion, 
Roval Warkwickshire Regiment. and on his 
arrival in France. was attached to the 2nd 
Battalion, Roval Warkwickshire Regiment. 

Cant. C. K. B. Mogg. formerly of the Seattle 
hranch, has been transferred from the 7th Rat- 
talion to the 1st Canadian Trench Mortar Bat- 
terv. to 

The Bark of Nova Seotia onened a branch at 
Burgeo, Nfld., on the 16th inst., under the man- 
agement of F. Davis. 


U.S. BANKING, 

Figures given out from time to time by the 
Comntroller of the Curreney emphasize the 
recent remarkable growth of hanking in the 
hited States. From Sentember, 1912. to Mav. 
“O18. the resources of the natfonal banks of 
New YVork ineressed nearly one hundred per 
cent —from &1.7F° 797 AMA to 22087.829 NNN: the 
Chieser hanks from $571 M00 to $719.000.- 
AN Philosdetnhin from S440 MN to SR45.- 
nam, and Boston from $2%7.000.000 to $481,- 
HON OD. Other cities hove shared in this gain 
The resources of the National banks in the 
Tinttad Stetes in the enme neriod grew from 
SINGER NONNND to $1419F HNN ON. while there 
was an inerense of $2,000000.000 in the re- 
sources of the State hanks, savings banks 
nrivate hanks and loan and trust companies 
from 1912 to 1915. Individual banks have 
shown surorising gains. Two of the most 
notable eases are those of the National City 
Rank and the Guoranty Trust Comnanv. beth 
of New York. Between. 1912 and 1916 the 
total of the holance-sheet of the former ad- 
ranced from S496.000 0M to SF15.000 000. while 
the Iatter rose from $929 01000 to $520.000.N00 
gaining more than $130.000.090 in a single 
vear. It is a notable fact that the total re- 
sources of the Nationsl (Mtv Bonk dre fust 
ehant eanal to those of 91! the twelve Federal 
Reserve Banks. As the fnll amount of reserves 
Ana from the national honks to the Pederal 
Reserve Ranks are naid in. however,—whiech 
mnst be done hy November 1, 1917.—the re- 
nanrees of the Iatter will show a large in- 
erepae over nrecent flenres. Tt will not he 
enrnrisine if the fortheaming. Renort of the 
Comptroller of the Currency shower a total cf 
all classes of hanks approximating the vast 
sum of $30.000.000000. Thies banking expan- 
sion, tremendous as it is, Is generally con- 
sidered as exceptionally sound in character, 
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BANKING FACILITIES 


of Toronto is equipped to offer customers 
ae ae of modern Banking. Drafts, Money 
pig Oh ca of Credit and Travellers’ Cheques 

sued. 3 

Survent Accounts for business purposes opened on 
favorable terms, : 
Interest-bearing Savings Accounts may be opened at 
any Branch. 
Money loaned to responsible people. 


Head Office 
Paid-Up Capital - $5,000,000 Reserved Funds - - $6,439,382 
DIRECTOBS. 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 


jor febt t, war én * Pau : Sou 
Brig.-Gen.. F. 8. Meighen, J. nglehar m, I. Yr, aul J. Myler, 
Thes. F. How, Gounas Manager. John R. Lamb, Bupt. of Branches. 
T. A. Bird, Chief Inspector. s 


Bankers.—NEW YORK—National Bank of Commerce. CHICAGO—First 
National. Bank. LONDON, BNG.—London City and Midland Bank, 
Limited. * , 


William Stone, 


FILING APPLIANCES 


Reduce the FILING -AND-FINDING- TIME to a 
minimum. If you think too much time is spent in 
your office now in handling your correspondence, 
etc., ask your furniture dealer to explain how 
‘‘Macey”’ Goods may eliminate the waste. 


MACEY FILING APPLIANCES are for sale by reliable Furni- 
ture Dealers all over Canada, also by many Office Furniture 
Dealers, a few of whom are mentioned below. 


Toronto 
and Victoria 

Montreal 

Ottawa 

Quebec 

London 

Saskatoon 

Edmonton 

Vancouver 


Macey Office Equipment Co. 


Librairie Beauchemin, Ltd. 
Ottawa Typewriter Co. 

G. Poitras _ 

Hay’s Stationery 
Hazen-Twiss, Ltd. 
Blowey-Henry Co. 
Western Specialty, Ltd. 
Saskatchewan Wholesale Stationers Regina 

Percie Johnson, Ltd. ; St. John’s, Nfld. 
A. E. Everett (Office Furniture Dept.) St. John, N.B. 


Get in touch with your dealer or write us direct. 


[[anaoa Prurwure Mfavuractunens 


General Offices ” ~ Woodstock, Ont. 


MODERN BUSINESS DEMANDS 


STEEL EQUIPMENT 


Why buy Wood 
Furniture? 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 

* STEEL will not burn—Wood will. 
STEEL is modern—Wood old-fashioned. . 


Therefore, Buy Steel Equipment 
Cuts out the fire risk, saves space, reduces expense. 
THE STEEL EQUIPMENT COMPANY, LIMITED 


UNION BANK BUILDING : OTTAWA 
Factory at Pembroke 


Ask for our thirty-two page catalogue. 


Municipal Bond Sales for 1915 | 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
§ A list of original purchasers, price and income basis of the 
Municipal Bonds sold in 1915, showing purpose, amount, interest 
rate and maturity of each issue. The names of the borrowing 
States, Counties, Cities, ete., are arranged alphabetically. 

PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
23 WEST BROADWAY NEW YORK, N.Y. 
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